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Bonds  for 
Investment 


A  basic  requirement 
of  any  investment 
policy  is  that  a  sub* 
substantial  propor¬ 
tion  of  high  grade  j 
bonds  should  be' 
held.  Investment 
suggestions  will  be 
sent  upon  request. 

Address  our  nearest 
office. 


A.  E.  AMES  &  CO. 

LIMITED 

Builntta  BttabUthtd  1S$* 

Toronto  MONTREAL  Now  York 
Vancoyiror  VIotorla  London,  En(. 


U.K.  DECISION  ON 
TEST  SHIPMENT 
HELPS  RAILWAYS 

Steamships  and  Elevator  Com¬ 
panies  Also  to  Benefit  by 
Wheat  Preference  Ruling 

DIVERT  BIG  TRAFFIC 


I  At  the  Lookout 

RESISTANCE  TO 
DEPRESSION  NOW 
GROWS  STRONGER 


Beaudry  Leman  Speaks  Out  On 

Central  Bank  Plans 


Heavy  Exchange  Burden 
On  Canadian  Bonds  May 
Require  Federal  Action' 


I  GROWS  STRONGER  CURRENCY  INFLATION  PROPOSALS 

'v  10^0  TV  •  •  n  '  While  Canadian  bankers  have  usually  contented  ihcinselvcs 
;  year  Uisappointing  attitude  of  passive  resistance  a-ainst  such  agitations 

I  Scraping  Bottom  those  now  Iteing  carrirfl  on  for  a  central  bank  and  currency 

I  - -  -  j  inflation — arguing  that  sncli  innovations  can  i>'sull  in  no  beiie- 

LIQUIDATION  DRIEiS  UP  Tits  but  may  do  b"-m — it  has  remained  for  Keaudry  Leman, 

-  *B,Sc.,  C,E,,  gen  ral  nianagci'  of  the  F’ampio  Canadienne 

j  Security  Mpkets  Mark  Time  But!  Nationale,  and  former  pi’esidont  of  the  Caniulian  r.anker.s’  Asso- 
'  Made  Firm  Showing  in  Face  ciation,  to  launch  a  froiital  attack  on  these  proixisals.  Speaking 
of  Recent  Disquieting  De-  bcfoic  the  Canadian  Club  of  Montreal  this  week,  Mr.  Leman 
velopmcnts  declared  that  a  central  bank  would  introduce  very  definite  evils 

- : — ^ -  into  the  present  solid  and  sufficient  Canadian  banking  system. 

A  ^  anfi  imsatis-  While  as  for  tampering  with  the  currency,  he  intimated  that, 

'fiin-o'TsTHtirmniakML  this  could  not  create  wealth,  it  could  only  be  regarded  as  a 

jtrasun  a.  iiiony  one.  Aiui  \rt.  roernt  Jiiethod  proposed  t)y  those  who  had  lost  m  the  recent  orgy  of 
(if-vciopinmis  ha\o  iioon  rncoiirag-  sjjeculatiou  to  take  from  thoso  who  had  not  speculated  or  who 
niK  in  iiiat,  iiioy  ii;ivo  iiuiicatfii  In-  h;id  been  more  fortunate. 

Mr.  Leman’s  studied  and  comprehensive  treatment  of  bank- 
financial  ronmiiinit v  iiicrc  is  a  t"''f‘”ci^n'’»'wlems  of  tlio  day  Will  carry  a  great  deal  of 


Ills  in  iliat,  they  liavo  iiuiicatcil  1n- 
creaping  opiiosilion  to  tlio  forces  of 
aepression.  In  lli<^  Inisinces  and 
financial  conmiiinity  ilicrc  is  a 
growing  conviciion  Ihal  \vc  arc 
iMiniping— bumping  i.s  a  good  word  — 


Ihal  \vr  arc  I  weight  in  the  business  community,  for  ho  is  not  only  a  banker 
a  good  word—  of  wide  cxpcricncc,  Init  ji  capable  industrial  executive  and  an' 


along  on  the  bottoni.  ami  ihal , engineer  of  high  standing;  he  has  had  exi'icriencc  in  ninnieipal 
events  arc  surely,  if  slowlv,  shaping;  ..•r,;,.  r  ci  ■  •  t-  n  i  i  - 

themselves  for  recovery.  It  is  diffi- ^  ina.yor  of  tshawimgan  kails,  and  has  sat  on  suen ; 


|cui(.  as  yet  to  find  snhsiantiiii  rca- 1  ”'>-Portant  judicial  bodic.s  as  the  Duff  C-omniission  on  Trans- 
pons  for  this  conviction,  hut  never- : portation.  whosc  recommendations  are  still  before  parliamenL 

"oMfnL'u  a  .11a- !  'Ow  Financial  Timen  prc.sent3  the  luldras  in  lull: 

appointing  thowing  but  ;in  increas- t  mvvr  rm^  ^  nllontioii  to  an, 

i.ng  number  of  concerns  are  show  ing  :  I  mM||/A|  |cAm|[  T||  '  ^'^i^ndiurnt  to  the  liovcrncr-Gcu- ; 

an  ability  to  maintain  a  compara- j  vUli  1  lirlli  U/liflV  Iv  j  s  speerb  moved  nt  ilir.  Ia?1 
lively  strong  liquid  position.  Tliey  |  <  V  Tvrm  wnnwirt  I  f.-nu '  i*  '"■Js  proposed:  — 

!  have  cvidcnlly  been  able  to  reduce!  Kll  A  I  I  y  M  |VyiI|t  !'  Dominion  issue  of  cur- 


Early  Production  From 
Port  Hope  Radium  Plant 

Production  from  the  new 
plant  of  Dldorado  <»n)d  Mines 
at  Port  Ifitpc  will  bo  made  pos¬ 
sible  early  next  >ear,  offielals 
told  a  representative  ot  'the 
I’inancial  Tiint's  In  the  ciitirse. 
of  a  visit  to  the  plant  this 
week.  A  special  article  pre¬ 
pared  as  a  rc.sult  of  this  visit 
apticars  in  this  issue 

Stored  at  the  jtlanl  now  arc 
fifty,  tons  of  pitchidciidc  ore 
As  ro  tons  of  this  ore  were 
enishcd  nl  Ottawa,  before  re 
nioval  to  Port  H<t))e,  the  com¬ 
pany  is  in  a  po.^iiion  to  pn.i- 
ceed  with  eonceutraliug  ar. 
foon  as  the  first  eoncentralitig 
units  go  into  prttdueliou. 

BRIDGE  REPORTS 
1.49  EARNED  ON 
STOCK  FOR  YEAR 


'operating  and  other  costs  lo  a  level  |  SeMJ 
I  in  keeping  with  the  present  curtailed  DPI 
volume  of  business  a.ud  arc  therefore  |  Km  I 
in  a  position  to  take  advantage  of  i  mJMjI 
I  any  revival  of  demand.  At  the  same  | 
itinic  inventories  htive  been  reduced  Radicals 
all  along  the  line  and  any  material  f 

I  volume  of  public  buying  would  quick-  '■ 

jly  bo  noted  by  manufacturers  w'hile 
I  prices  would  undoubtedly  tend  to  ad- 
!  \ancc.  MOV! 


The  Financial  Times  presents  the  address  in  full; 

,  _  _  -  ^  direct  your  alien! 

CENTRAL  BANK  TO  . . 

RF  A  IIVF  KSIIF 

UiJ  n  IjI  T  Li  IuDULi  credit  should  be  based  upon  ^ 

natural  wealth  ami  productive  ca- i 

BEFORE  COMMONS 


;  Suggested  Legislation  Empow¬ 
ering  Payment  in  Canadian 
Funds  Domestic  Holders 

j  WOULD  BE  BIG  SAVING 

Most  Efficient  Plan  Suggested 
Is  Exchange  of  Inscribed 
Stock  For  Bearer  Bonds — I 
Advantages  lo  Government  | 

Comudcraltlo  concern  Is  bqing  felt  i 
,  in  bond  «'irfles  with  rcg.-ird  to  the! 

,  ,‘'ndei)(y  among  some  municiiialitict-  | 

1  ill  the  ue.st  to  defatiM  on  interest  i 
jpaynienl.s  on  their  de.benture.s  to  the 
ieMenl  of  refu.sing  to  meet  the  sub-  : 

,  st.iiitial  preniiuiii  now  prevailing  oti 
jl  -  S.  Iiintls.  The  latest  tind  mo.-t  ' 
llmimrtant  addition  to  the  list  of  aiu- 
I  nicipulit les  that  h.tvi>  decided  acain;  l  I 
j  living  np  to  the  terms  of  the  irii.st 
I  ur  ed  on  debenture  bornwings  in  the 
!  matter  of  meeting  their  obligation  i 
,  m  Ameriean  fund.'  is  the  eif.v  of  I'al- 
:  sary,  Ihe  eify  eounril  of  whieh  this  | 
j  w  cek  voted,  with  a  majority  of  Id  io|“ 
2,  to  pay  nuifurlne  dehenf urea,  j  f 
I  amounting  to  $2.1)09. ti77.  in  i 'anadi.an  '  I 
currency,  refusing  lo  meet  the  addi-!^ 
tional  charge.s  of  apiiroximatel>  ! 

I  $300,000  for  exchange. 


security  values  and 
trends  are  bcini; 
studied  by  our 
Statistical  Depart¬ 
ment.  We  in  vi  i  e, 
inquiries  in  respect 
lo  holdings. 


H.  R.  BAIN  &  CO. 

LIMITBD 

Inv  •imeni  B/rtitert 

3oO  Bay  Street  •  Toronto 


5  lati.  ituui  CSo  m  lUli;  j  ..  .  ,  _  !  Inve.stnient  hankers  are  with  the 

May  I  direct  your  .aliontiou  to  an  j  Shows  Cash  Po-  :  federal  and  provinciargovc''rnments 

lendmcnt  to  the  tlovcrncr-Geu- ;  sition  Improved  to  Extent  |  in  expressing  the  fear  that  the 
al's  speech  raov'cd  .nt  the  last  t,es- .  of  .<LTf^O  000  :  growth  of  default  among  municipali 

in.  wherebv  il  ^  , _ _ ,  * _ 


LEGISLATION  NOT 
ANSWER  TO  THE 
WEST’S  PROBLEMS 


WORK.  CAPITAL  STRONG 


lent  |m  expressing  the  fear  that  the  |  Wr^l  ^  |'KI)K|  P  |||\ 

!  growth  of  default  among  municipali  j  »»LiUl  U  1  IIUIILLITIU 

jtir.s — cspeeially  the  larger  and  more  |  -  - - 

i  '"rs  M'indsor  and  I  Representatives  of  Mortgage 

iC’algary-  may  have  the  effect  of  im- j  Loaninc  Comoanics  Work-' 

I  pairing  the  credit  of  the  Itomiuioti  •  ”  t-  ^  1  »• 

513.951  ns  a  wliolc.  In  addiilon.  the  ex-  •*®**  solution 


s  For  It  and 
Groups  Give  It 
Consideration 


illUV  P^'^'ty  01  ttiis  country,  not.  as  at  the  j  Llaruing.s  of  $1.i:)  on  it.-,  513.951  as  a  wIiolc.  In  addiilon.  the  ox- 
time,  upon  one  .single,  com-jsliares  of  capital  stock  onisiandiug,  | change  situation,  as  it  is  affecting  in- 
j  modit.v',  gold,  .and  that  its  volume  lafler  tlepreciatioii.  is  icporicd  b>  1  dtistrial.  public  utility,  and  other 
Other  1  *’^*^'^**^  determined  h.v  the,  goods  |  Dtmiiniotj  iii  idge  Co.  Ltd.,  for  its  fi.s- '  corporations,  i.s  also  being  viewed 
vnerjand  services  to  bo  dealt  with,  and  ; cal  year  ended  31st  October  1931.  '  with  considerable  disquiet  in  bond 
I  the  legitimate  requirement.s  of  thelThis  compares  with  not  earnings  !  circles,  where  real  nervousncs.s  is 


A  POUCY  OF  LENIENCY 

Winnipeg  Bureau  The  Financial  Times. 

WinilipcK. — Without.  tJie  results  at 


:  Need  For  Spirit  of 
Cabadian  |  National  Co-operation. 


Distinct  benefits  to  Cabadian  |  National  Co-operat 

transportation  companies  and  grain  I  j  j  .u  .  .1.  mnira  nt  tUt,  Hiv  Io  tL-Viniviov  two  ■  “C,"  —  "c,--  '-.v,  u.d,..- ijsui  ^.luo  on  mr  11.1m, :n,-  i  m  .|,.i,- .  ....i,  ii,o..uuii.  un  im  ,  .....jii,  i.uaus  vianm  lai mu.  i  ue  uiwi- 

organizations  arc  almost  certain  to  i  .  must  be  adraittted  tha.t  the  ya-  ..  ..  ..  ■„«itnhii«hm«>nt  nf  j of  this  country  wa.s  the  938,667,  xvhich.  however,  is  still  Ictirrency,  !  ings  were  held  behind  closed  door.=. 

accrue  from  the  decision  of  the  economic  factors  indicating  Knnt-  tn  fanpaa"  .ii  the  toil  of  the  people  of  lequivalcnt  lo  $7.60  a  share  on  tlie  1  'I'he  heavy  additional  burden  plac- ■  and  while  the  press  carried  copious 

British  treasury  department  to  re-  *be  trend  of  business  have  m  the  ^'“"^^‘^"b  m  ^-anana  will  emerge  Canada  and  that,  subject  to  taxation  icapital  stock  outsianding.  cd  on  Canadian  borrowers  as  a  rc-  stories  on  the  proceedings  the.v 

fuse  application  of  the  6  per  cent,  come  praSl  nofitfcal  issue'  individual  retain- 1  Despite  the  contraction  m  surplus exchange  situation  is  in- 1  were  deductive  in  character, 

rrefcrcncc  on  Empire  grain  or  ^bowing  following  the  b^"t'al  I  come  a  prac^  1°  ®  jb.af  he  had  by  <ilet»ted  by  the  announcement  made  ^  7,  developed,  however,  that  the 

w  heat  shipments  not  directly  con-  mber  nf  ♦  w/ w  i  hive  hccoTe  a  Product, ve  improvement  ,n  cash  position  achiev-  ibis  week  by  Hon.  E.  D«nlop.  pro-  representatives  of  the  loaning  com- 

^.gncd  from  a  Canadian  shipping  p^rlk  in  the  X^form  of  radical  the  natural  rc.'ources  of  ,;,p  cash,  call  loans  x'lnclal  treasurer  for  Ontario  that  panics  saw  no  virtues  in  any  addi 

point  to  a  British  port.  The  deci-  «  stubborn  resistance  to  ‘h®  in  the  plat  ^  of  radical  the  co^tr.v  ff  the  natur.M  wealth  ^^d  marketable  securities  being  ap-  wtraordlnnr.y  charges  of  $2.33P.00n  ;  fjonal  )ogisiation  .  onceived  to  pro 

sion  was  made  as  a  result  of  the  f  hoi"  J  fIS  inasmuch  as  the  idea  is ffv  ^  Proxlmately  $350,000  higher  than  on  exchange  have  been  ;  tcct  hara.ssed  debtors  in  the  west, 

test  shipment  made  on  the  SS  ‘T.a-  ^be  hopeful  .signs  has  been  a  1  Posing,  inasmuch  as  the  idea  ts  not  try  were  to  be  pledged  against  the  L  .nrevious  balance  sheet  at  $6-  largely  responsible  for  the  province  xheir  attitude  in  thi.s  respect  was 

conia’  consisting  o'f  wheat  originat-  appreciation  of  the  ^J^aiesK  howevll  ’is  i  TT  I" ^36,811.  Cash  is  up  .it  $1,261,621  ^  $1,075,000  Roing  ,  Diorou.ghly  co-ordinated  at  a  priov 

ins  in  Canada  but  shipped  out  of  «  economic  panaceas  to  cure  ^be  ^orneD  The  qi^es^  fml  to  see  what  proper  y  $1,090,181;  call  loans  down  at  '”^7 ’be  nexv  year  mstond  of  an  estt- !  conference  of  representatives  of  the 

bond  from  Buffalo  through  the  port  jbich  have  developed  as  a  <le- 1  “i®  ^  individual  would  retain  ,,5  3-5  $2,950,000;  and  nego-  surplus  of  $-36a.000.  larger  loaning  companies,  and  their 

O  \ew  Vork  laycd  consequence  of  the  Great  1  sroups  who  ate  endeavoring  »o ,  and  what  reward  he  might  claim  or  $3  859  835  I'  is  pointed  out  that  con&idorable .  pc3j,jpn  jj,  ..3:1  ,  hprn.  ahU 

Mthouuh  it  is  pointed  out  that  War,  and  a  realization  of  the  ne-  "'^igb  it  on  Us  merits.  One  such  his  labor  and  efficiency.  Are  we  to 'L  $'‘’141*576  ('iii-reni  asVpts  arc  •‘savings  could  be  made  in  exchange  1  expounded  to  the  premiers  and 


MOVE  FOR  INFLATION 


Toronto  Bureau  The  Financial  Timea. 


!  people."  lequivalcnt  to  $:5.23  o.u  the  stock  rc-  being  felt  with  regard  to  the  effects  .  this  time  being  app.irent  ihc  debt 

j  Such  a  measure  would  have  had  a  I  ported  for  the  preceding  year,  and  upon  many  companies — already  find- j  .situation  iti  the  western  iirovinces 

I  far-reaching  consequence  for  every  j  current  dividend  requirement.s  of  S2|in,g  it  difficult  enough,  in  Ihc  light  ^  w-as  thoroughly  aired  in  the  con- 
•  citizen  of  Canada,  and  1  would  like 'a  share.  After  pa.vment  of  dividends!  of  prevailing  conditions,  to  meet  the  ;  fercnces  held  here  at  the  end  of 

I  to  examine  W’ith  you  certain  features  la  net  deficit  of  $389,615  for  the  year  ]  .service  charges  on  their  funded  debt  '  last  week  between  the  three  prairie 


and  implications  of  this  proposal.  I  iis  shown,  reducing  profit  and 


Toronto _ Dne  of  1  ho  moot  iivoivi7“';  ••"i.i  i>i  ...pusai,  i  ms  show  ii,  ifuiiiiiig  |Muni  aim  ms.s  of  a  continuation  for  any  lon.gth  of  I  premiers  and  officials  of  the  .Mort- 

nira  of  tho  riav  io  nrho’hor  tho  '  ulw’ays  thought  that  the  avail-  surplus  on  the  balance  sheet  to  $3,-|L.pp  of  the  discount  on  Canadian  ,  gage  Eoans  Association.  The  meet 


currency,  ,  ings  were  held  behind  closed  door.=. 

The  heavy  additional  burden  plac-  ■  and  while  the  press  carried  copious 
cd  rm  Canadian  borrowers  as  a  rc-  stories  on  the  proceediug.s  the.’ 


Canadian  Vhinni’ng  0"  ’be  other  hand,  there  has  i  central  bank  ma.v  have  become  a  |  capacity  to  the  nattnal  resources  of  | 

Canadian  snipping  .  „,„k.uo,.o  *1,0  i  nlank  n  the  p  a  form  of  rad  cal  tho  rf  is.  . .  . i.u 'cd  dining  toe  year,  cash. 


.suit  of  the  exchange  situation  is  in¬ 
dicated  by  the  announcement  made 
this  week  by  Hon.  E.  Dunlop,  pro- 


were  deductive  in  character. 

7,  developed,  however,  that  the 
representatives  of  the  loaning  corn- 


been  a  stubborn  resistance  to  the  j  blank  in  the  platform  of  radical  ,he  countr.v.  ff  the  natural  wealth  ian,i 

continuation  of  the  downward  trend.  Scoups  in  this  country,  is  not  stir-  and  productive  capacity  of  this  conn- 1 

rinn  nf  +s.r.  So*.  Poor,  o  prising.  Inasmuch  as  the  idea  is  not  tn.  ...oro  i*.  So  o™o:„of  1  proximateiy  -ii. 


Ixanclal  treasurer  for  Ontario,  that  '  panics  saw  110  virtues  in  anv  addi 
j  extraordinary  charge.s  of  $2,330,000  ^  fjonaj  jpgisiaDon  c  onceived  io  pro 
on  New  '\ork  exchange  have  been  ,  tect  hara.ssed  debtors  in  the  west. 


J  1  t  nnn  Conference  of  representatives  of  the 

;.950,000;  and  nego-  oiated  surplus  of  $.56ii.OOO.  !  larger  loaning  companies,  .and  their 

up  at  $3,859,835  pointed  out  that  consiidorable  .  have  been  iibl> 

Currcni  as.sets  arc  •‘^nvings  could  be  made  in  exchange  |  Die  premiers  and 

1.000,000  at  .58.13.5,- 1 '’b  interest  char.ges  and  maturitic.s  ^  cabinet  advisors. 


the  decision  docs  not,  mean  that 
wheat,  to  obtain  tlie  British  prefer- 


confidcpcc  between  nations  as  fun- ' ''csity  professors  and  financial  ex-  state  ?  Our  sod,  body  and  possest- and' current  liabilities  are  down  Canadian  bond.s  if  .some  mean.s  j  tvheat  selling  at 


bulk  of  which  heretofore  have  been  !  their  prosperity  indtv.du-  organization  functioning  as  a 

made  out  of  bond  in  Buffalo.  |  b.v  artificial  y  sustaining  prices  dium  I'Ctw-een  the  Federal  go 

Frcliniinarv  figures  issued  bv  the  commodities  as  wheat,  cot-  ment  and  the  chartered  banks. 

Dominion  Bureau  of  Statistics  'show  l?aper,  copper,  coffee,  eic.  Banks  Are  Opposed. 

I  hat  the  volume  of  wheat  shipped  ,  ‘  ‘3  'f>nal  lea  ers  appear  now-  o  e  salient  features  n 

,r.„u  the  head  of  Ihc  lakes  during  devoting  themselves  to  the  funda-  addres.ses  of  officials  of  the  I 
Ihe  .season  of  navigation,  which  J’^'cnta  .s  of  in  rnationa]  tr?  ®  at  annual  meetings,  of  shareho 

closed  on  December  5th.  amounted  f  "anclal  relations  rather  than  to 

lo  166.002.301  bushels.,  destined  as  manipulation  of  currencies  and  regarding  the  proposal  1 

follows:  to  lower  lake  ports,  in-  t  ’ablisb  a  central  ‘bank.  Withou 

eluding  Georgian  Bay  and  faike  Hu-  , Canada  is.  co  cerned,  s_  s  ics  o  ceplion,  it  has  been  stated  emp 
.  on  ports,  92,285,854  bushels;  to  for  .confi- 

\ir>ntrV.ji  1(1  5ri  io->  i>,n!,i*>is.  tn  dcncc  evcii  though  national  finance 


Tills  was  the  crux  o' 
xvhich  was  (It  alt  with 


organization  functioning’ as  ’a  me- j  issued  its  currency  against  the  na-j  profits  bo’ore  ^prccmtmn  o^  of  j  ^Mi ThU  wifs  the  crux’'"o' 

tliuni  between  the  Federal  ^rovern- :  wealth  and  productive  rapacity  U  8.  dow  nlTirnoinTinn  aiinw  ■  f^orelv  harassed  Canadian  <^onuTiun- 1  wluch  vis  (N'lit  v  ih 

merit  and  the  ehartered  banks  of  the  countrv,  on  what  security  will  I  previous  year.  Depreciation  allow-;  .  ,.f,rDorations  but  it  is  oh- !  v  ^  xxii.cli  wa.s  caait  \..th 

nnJ  provincial  and  municipal  bonds  rest  iance  is  moderately  reduced  at  $461.-  v  ot^lv  futile  nves- 1 ’h\ronfcrence.  it  appears  m 

Banks  Are  Opposed.  hereafter  be  issued  7  Finally,  i633  as  against  $.507,036.  leaving  "et  y  f"’’'^  ^  ’"'Os  ^nc  been  thoroughJ.x  iiudc-rstoo.j. 

One  of  the  salient  features  of  the  tn  know  w-bat  learnings  axailable  for  dividends  of  I ’“rs  in  tne  nonunion  snotiia,  as  .a  i  To  protect  the  man  on  the  land  and 


.Montreal,  20,562,492  bushels;  to 
.Sorcl,  4,951,329  bushels;  to  Quebec, 


he  raisin^  nf  tariff  barrier'  etn  far  ‘vs.imi.us  im-  i)M)m«.ui  lu.)..-  cover  corporation  ana  privaie  aeius .  ii.mm.  e,  iMro.uriii  w.  ...  i  j  -n.v-ial  legislation  bv  the  'fed-  t  ;  j  T-I - • 

he  raisins  of  tariif  barriers  bo  fai  tj^^iisb  a  central  'bank.  Without  ex-  Under  such  conditions,  individual-  points  out  that  value  of  new  work  , special  lep.siation  fj  ine  reel  ^  Vets  in  Three  IYotiiicos. 

.s  Canada  is;  concerned,  sUtistics  of  emphati-  ity  would  disappear  and  selMeter- 'during  the  year  was  67%  less  than  j  As  a  means  to  this  end  each  o: 

rade  basts  for  confi-  callv  that  no  such  institution  is  mination  become  a  mockery;  to  talk 'in  the  previous  year  and  the  output  ^  the  prairie  provinces  now  haxc 

once  even  though  national  finance  d  j,,  pointed  out  that  ex-  of  autonomous  provinces  would  be  a|46%  less.  The  percentage  of  iotal  "]®"f  ’’“"j'’  ^  adjustment  acts.  They  aj]  dif- 

nd  the  heavy  e.xpcnditiii es  on  pub-  relations  between  the  gov-  sham:  to  mention  the  responsibilities  joutput  for  the  Individual  plants  was;  obligations  m  the  currenc.v  of  the  )er  to  some  extent,  and  all  .•ircs:i:ii 

c  account  constitute  a  grave  prob-  ernment,  through  the  Canadian  lof  citizenship,  a  delusion.  The.se  Amherst,  2%:  l.achine  48c^;  Ott.awa  !  ®®”oi''y  ''h'ch  the  bondholder  to  be  unsati.sfactory  from  the  poiiii 


and  the  heavy  expenditures  on  pub- 


740,1 76  bushels;  making  a  total  of  i'®  ac®o>mt  constitute  a  grave  prob-  ernment,  through  the  Canadian  lof  citizenship,  a  delusion.  The.se  Amherst,  2%:  l.achine  48c^;  OtUwa  ®®"oi''l 
118,539,851  bushels  forwarded  to  i  i^de  hnla’\i/"is  ’f*®  chartered  banks  I  proposals  would  seem  to  be  suffl-  2%;  Toronto  12c^:  Winnipeg  20'/c: 


Canadian  lake  ports.  The  quantity 

chipped  to  Buffalo  was  44,519,089 !  (Continued  on  page  6.) 

bushels  and  to  other  United  States  I - - - - 

lake  ports  2,838,305  bushels,  a  total  I  a  Dtvv  a  Wi  a  V\af 

of  47,357,395  biishel.s.  A  part  of  {  Mni/ A  Nil  A  Til  LAIIN 
Ibis  last  amount  was  re-routed  in- 1 11  wllfllll/il  IV  Linilli 
to  Canadian  ports.  There  was  one;  a  nATtV  1  I* A 

''''I  ABOUT  1.50  SHARE  | 

U  will  be  seen  that  close  to  30  |  - - -  j 

per  cent,  of  Canadian  wheat  export- 1  Copper  Conference  Break-  i 
cd  during  the  navigation  season 

just  closed  went  through  U.S.  Al-|  ^ 

lantic  ports,  practically  all  of  xvhich  |  Than  Otherwise 

went  through  Buffalo,  and  the  hulk  j  - 

of  it,  doubtless,  shipped  out  of  Can- i  The  breaking  down  of  the  copper 
ada.  The  new  ruling  means  that  j  .con.'crciicc  is  expected  to  prove  of 
wheat  must  be  sold  before  ship- 1  benefit  to  Noranda  Mines  inasmuch 
ment,  and  go  direct  from  Canada  to  as  it  permits  the  company,  which, 

I  lie  United  Kingdom.  It  cannot  be  by  rca.son  of  its  low  cost  copper 
stored  in  Buffalo  or  Albany  for  sale  production,  had  no  direct  interest  In  | 
and  shipment  later  and  get  the  pro- 1  any  pooling  arrangement,  lo  map  j 
fcrence.  This  is  hoiiiul  to  materially  out  its  own  production  schedule.  i 


of  view  of  the  loaning  compan'e.- 


I  covers  the  problems  relating  to  ciently  disturbing  in  themselves,  but  Calgary  4%;  and  Vaitcouver  12%- 1  ctn.  m  kI  t.. 

I  credit  and  currency  satisfactorily,  they  become  alarming  when  coupled  Large* reductions  have  been  made,  he  f®  P®-®-  ®“  I  favor  a  uniform  act  for  all  of  the 

and  that  the  functions  of  a  central  with  the  statement  that  they  are  put  stated,  in  overhead  and  expense.'.  I  ®™f’®''®^7'°«  ^®  in  ! P''0''inees. 

bank  would  be  no  bnwder.  forth  "pending  other  fundamental  — -  nl  nniv  ^ 

However,  no  nation  or  group  of  changes”.  Ts  the  Pact  of  Confed- 1  p^«||v|in|««yn  |»f  !  ti'nn  t,*r,«ovPr  io  mki  v,v  iVip  n'hw  |  <'’®  Saskatclunvan  and  Man; 

nations  could  have  passed  through  eratlon  to  be  torn  to  shreds  and  be-  rnNn|T||l|U\  IN  Jl, ^  from  'o'''”®’' 

experiences  like  those  of  the  past  come  a  mere  "scrap  of  paper”?  is  |  vVlll/1 1  IVll  J  111  :  t'on  that  coupons  clipped  from  yincc  foreclosure  and  other  simila. 

I  three  vears,  without  critical  enquiry  the  whole  relationship  between  the  i  DD  A  7If  firTTPH  (Continued  on  Page  ft  proceedings  may  go  ahead  tiiuil 

I  '(Continued  on  Page  4)  (Continued  on  Page  41  |  {{((AZIL  DlI  ILK  .  ..  - 


I  empowering  the  banks  to  cash  coii- 1  pj-^irie  provinces, 
pons  deposited  in  the  Dominion  ini  The  outstanding;  dif  eience  !»•’'- 
(  anadian  funds  only.  This  6''J??gcs- :  Saskatchewan  and  Maui 

tion,  however,  is  met  by  the  objee-  toha  acts  is  that  in  ihe  former  pro- 
tion  that  coupons  clipped  from  yincc  foreclosure  and  oilier  simila. 

U'ontinued  on  Page  ti  proceedings  may  go  ahead  until 


B.C.  Feeling  Repercussions 

Of  Newsprint  War  in  East 


Improvement  in  Coffee  Situa¬ 
tion  Reflected  in  Earnings 
of  Traction  Company 


(Continued  on  Page  ft  proceedings  may  go  ahead  iiniil 

- - ; -  checked  by  certificates  from  ibe 

t  r  J  n  •ml  n  ‘’®^t  adjustment  commissioner.  This 

MmOIV QTd  ijf/llttl  M  CLpCT  also  applies  in  .Alberta.  In  .Manitoba 

Prnfit^  Maintnincd  proceedings  under  presen i 

r  rutile  irMUiriLUirieu  practices  may  not  be  instituted  un 

til  a  permitting  certific.ite  is  issued 
Re.siills  of  Howard  Smith  P.-ip^r  b.v  the  commissioner.  It  bas  been 
Mills  Eld.  for  the  year  just  closing  unofficial l.v  stated  that  both  theAl 
will,  it  i.s  reported,  show  little  change  berlo  and  Saskatchewan  govern 


Vancouver  Bureau  The  Financial  Timr,.  The  relatively  better  re.siilts  .w'ill,  it  is  reported,  show  little  change  berlo  and  Saskatchewan  govern 

The  ruinous  com- 1  w-ards,  a  pooling  agreement  and  sta-  shown  hy  Brazilian  Traetion  in  its|from  tiioso  for  1931  whea  earnings  incnti?  are  contemplating  amending 
had  such  a  serious  b'Hzatlou  of  the  price  stniolure  in  earnings  s'tateinenf  for  Ihe  month  of|were  reported  sufficient,  to  take  rare  their  acts  at  the  coming  sessions  o'' 
n  *’-  nrint  ‘n  Instrv  ^he  industry.  The.  seriousness  of  the  I  November,  with  tlie  decline  in  net  of  of  bond  interest,  depreciation.  a.nd  all  the  legislature  to  conform  lo  the 
new  sprint  .nn  1. 1  >  ,  the  need  for  sonic  co- ;  only  10  per  cent,  representing  the  icharires,  leaving  a  small  balance  ap-  .Manitoba,  debt  adjustment  Icgisla 

a  is  now  beginning  action  i.s  indicated  by  the  second  smallo.st  decrease  in  over  2  plirahic  to  tho  preferred  stock,  tion 

favorable  influence  fact  that,  with  ihe  exception  of  Ht.  |  years,  reflects  the  improvement  that  I  Pond  interest  will  again  he  shown  There  is  said  al.so  to  be  likeli- 


ments  lurougii  vuiiaujun  ipui  t,.-)  aie  largesL  gum  |ijuuuv.ui  lu  vuiiauu  KCCn,  lias  necomc  more  so  lu  tiie  past  i  _  u  .-j-  *  .  -.l _ r  .i-i, 

expected  to  be  substantial.  (Janada  this  year,  and, With  its  substantial  year  with  European  mills  having  the  j  ®''  *  Lompan.v.  subs  diary  of  i  nection  vvitb  remittances  rom  i  j  i 

SteaniEhips,  which,  in  normal  years,  reserves  of  high  gold  content  and  advanta.ge  of  low  currency  levels,  hut  I  Corp..  is  in  default  of  i  (-ompanx .  pe.  <  ^ 

has  had  to  face  keen  competition  loxv  copper-coni ent  ore,  should  be  the  industry  has  been  right  along  in  '"^®®®®^  ®nd  dehen- j  that  this  improxcinent  may  po  | 


from  U.S.  shipping  companies  using  able  to  inaiiilain  its  place.  The  a  much  more  healthy  condition  on  |  turc 

the  Ixike  Erie  barge  canal  can  also  company  is  advantageously  placed  the  coast  up  until  recently.  i 

look  for  material  operating  advan-  as  regards  distribution  of  its  copper  Now-,  however,  shipments  of  dis-  j  « 
rages.  Grain  and  elevator  companies  |  production  by  reason  of  its  strong  tress  supplies  of  newsprint  from  the  I  #*.  f 

will  also  benefit.  market  connection  in  the  U.K.  East  —  especially  from  Newfound-  | 


permanent, 


Sound  Utility  Investments 

The  following  bonds  afford  safety  of  principal  and  pay 
8  good  mterest  return  amply  protected  by  earnings. 


East  —  especially  from  Newfound¬ 
land,  are  reaching  proportions  that 
threaten  lo  bring  about  similar  con¬ 
ditions  in.  this  field  to  those  that  have 
so  seriously  crippled  the  chief  op- 
eratoi^  in  Eastern  Canada  and  the  j 
U.  S..  International  Paper  Company 


Empire- Content  a  Big  Factor 

In  Trade  With  Dominions 


Rate 

Matarity 

Approx-  yiek! 

Orr.4W.*  V.tLLEY  Power  Co. 

ok% 

1970 

5.62% 

B.  C.  Power  Corpor-4Tio> 

o% 

I960 

6.40% 

Canada  INortueh-n  Power 

^  >0 

1953 

7.03% 

Mail  inquiries  invited 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St,  James  Street  West,  Montreal 

(^Qijae  Ottawa  Toraato  Hamilton  LoxulaB,  Ont. 


SO  seriously  crippled  the  chief  op- I  By  C.  keith  morris.  j 

eratoi^  in  Eastern  Canada  and  the  j  Special  to  The  Financial  Times  . 

U.  S..  International  Paper  Company  London.  —  Addressing  the  annu.nl  ,  Sir  William  expres.sed  his  opinion 
I  has  been  shipping  about  I.OOO  tonsimeeting  of  the  National  Union  of  That  some  ot  the  surce.ss  of  the  lay- | 
lof  newsprint  a  month  to  this  terr:- i Manufacturers.  Sir  William  Alex-an- ' ing  of  the  foundation  of  great  eom- | 
jfory  and  quoting  prices  about  txvojder  said  to  this  important  assembly  jmercial  progress  within  the  Empire, 
dollars  less  than  the  established  fig- I  of  British  industrial  interests  that  at  Ottnxvn  xvas  duo  to  the  body  of 

lure  of  the  Powell  River  Company  the  Ottaxva  agreements  presented  :io  business  brains  xvhieh  the  Goxern- 

!and  Crowm  Willamette.  barrier  to  the  continuation  of  for- i men t  had  consulted  for  advice:  a  dc- 

International  offered  to  sell  news-  eign  trade,  but  in  future  it  xvould  parture  from  previous  tradition  and, 
pfint  as  loxv'  as  a  shade  over  $40  re-  require  to  be  on  a  quid  pro  quo  basis  !  practice,  but  one  which  would  have  I 
cently  in  this  market.  As  this  coast  on  xvhich  the  aanual  currency  :  profited  Great  Britain  in  previous  i 
business  of  International  represents  equivalent  of  goods  exchanged  would  '  national  and  internalional  agree-, 
surplus  production,  officials  of  coast  much  more  closely  balance.  ments,  if  it  had  been  adopted  at  a 

'mills  regard  it  as  dumping,  but  they  “The  British  Ciovermnent  must  . much  earlier  date  : 

have  no  means  of  combatting  its  deal  forthwith  with  the  question  of  |  "Industries,  and  those  engaged 
’  effect  except  by  lowering  their  own  Empire  content”,  emphasised  Sir  j  therein,  must  now  take  ou  where 
prices.  W’illiam.  “The  ease  with  which  for-  | Governments  have  left  off,  and  on  1 

- -  eign  goods  were  able  to  masquerade  ithe  foundation  well  and  truly  laid 

Montreal. —  There  have  been  no  as  Dominion  goods  and  obtain  free  leach  unit  of  Empire  must  shape  its 
!  new  developments  in  connection  entry  to  the  United  Kingdom  by  |  course  for  highest  efficiency  and 
with  negotiations  among  Eastern  passing  tJhrough  a  Canadian  or  other  i  maximum  reciprocal  exchange  of 
!  newsprint  executives  looking  lo-  Dominion  corridor  was  an  ^tbuse,”  !  goods  of  British  origin.  ’ 


PPpIWwT  W1  ^ 

Investment  Securities 


Unusually  attractive  yields  arc  now 
obtainable  from  Government  Bentds, 
high'gradc  Public  Utility  issues  and- 
selected  Industrial  securities.  Copies  of 
our  current  tveelfly  offering  list  util  be 
forwarded  io  investors  upon  request. 


Royal  Securities  Corporation 

Limitsd 

244  St.  James  Street  350  Bay  Street 

MONTREAL.  TORONTO  2 

Mall/u  S»int  John  Quebec  Ottawa  Winnipeg  Vancouver 
Cherlottefown  HenUlton  Regina  Calgary  St.  John’e.  Nfld. 
Newr  York  London.  Eng. 


THE  FINAWC3AL  TIMES.  MONTREXT.  DECEMBER  28.  1932. 


Your.Bilsineis 


Bxteads4 


system  of  mote  than  <00  Branche* 
tn  Ctnaia  . .  .  offices  in  the  financial  centres  of 
Citeat  Britain,  France,  the  United  States,  New¬ 
foundland  and  Mexico  ...  a  chain  of  banking  cor- 

®  respondents  encircling  the  globe 
...  this  is  the  equipment  —  backed 
by  a  century's  experience  — which 
the  Bank  of  Montreal  offers  you  in 
the  transaction  of  your  business. 

MNKOF'MONTREAL 

Established  i8l7 

.  —  ..  - Held  Office,  Montreal  ■*■  —  '  '  — . 

TOTAL  ASSETS  IN  EXCESS  OT  $700,000,000 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

Awitalizing,  corrective  food  in  daily  use  by  thousandsof  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

UKAD  OFITCE:  MONTREAL 

A  Caoadiao  corporation  operating  Canada's  largest 
fresh  food  delivery  system 
^fANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann’s  Bakery  Products  ’  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillen’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


iNOVEMBI^R  OUTPUT 
OF  ONION  GAS  CO. 
UP  30  PER  CENT 


Montreal  Power  Circulates  Petition 
On  Inequalities  of  Income  Tax 


Customers  of  Montreal  Light,  Heat  be  assessed  equally  upon  the  custom- 
■  ir"  111  rril  irilll*  Power  Consolidated  have  received  both  publicly  and  privately- 

ur  oirrcft  lehi 

lornj  of  petition  nddressed  to  the  protests  have  been  ignored. 

'  ■  ”  Ijc  Right  Honorable  R  B.  Bennett,  P.C.,  “It  Is  not  the  intention  that  Mont- 

MontM  IncmMO  dome  l/L.B..  K.C.,  M.P.,  Prime  Minister  of  real  citizens  should  be  relieved  from 
$145,000.  jt’anada.  requesting  that  the  govern-  Paying  their  fair  share  of  the  rtin- 

_  _  ment  rectify  the  taxation  anomaly  nins  expenses  of  the  country,  but 

ECONOMIES  EFFECTED  presented  by  the  application  of  the  I  rather,  that  they  should  not  be  called 

_  luconie  War  Tax  Act.  upon  to  pay  a  tax  from  which  citi- 

Torento  Bureau  The  Financial  Times.  assesses  privately-owned  In  Other  parts  of  the  country 

Toronto. — The  increase  in  natur-  n*J‘ities  with  Ihe  full  federal  inromc  escape, 
al  gas  sent  out  in  November  by  the'I^*  which  is  necessarily  collected  "Nor  does  this  company  seek  to 
Union  Gas  Company  and  aub.sidia-  K''n'n  Um  customers  of  such  utilities;  avoid  legitimate  taxation,  inasmuch 
dies  Including  United  F^uel  Invent- 1  "  publicly-owncrl  enterprises,  as  if  the  tax  cannot  be  equitably 
meti’ts  nf  Hatnilloii  was  .annroxim-  M”’''  consequently  their  customers,  applied,  and  is  consequently  remov- 


‘diCvS.  Including  United  F'uel  Invest¬ 
ments  of  Hatnillou,  was  approxim¬ 


ately  30  per  cent  over  November  ®'’**''ely  exempt.  ed,  the  company  has  formally  undcr- 

oT  last  year  S  A  Morse  president  Previous  protests  against  such  in-  taken  to  pass  the  benefit  to  its  cus- 
and  general  maWer.  points  out  that  I taxation  having  been  un-  torn^s  by  means  oT  reduced  rates 
despite  the  decline  in  businc.ss  ac- 1  fOt  '’-v  the  company  "For  example,  nconie  tax  paid  by 

Ifivities,  there  was  also  some  gain  '^at  individual  petition  from  ci^  this  company  last  year  amounted  to 
in  vpnd-niit  from  March  list  I  privatelv-owned  utilities  eight  hundred  and  eight  thousand, 

he  dose  of  fiscM  vear  to  0<’-  legislative  action  to  three  hundred  and  sixty  dollars  and 

toLr  31st  in  comndrison  with  ^e  I 'he  existing  injustice.  ninety-two  cents  ($808,360.92)  which, 

corresponding  period  of  the  previ- 1 ,  <"r>ascquently.  It  has  circularized  if  applied  to  electric  lighting,  would 
oiisde^ir  “  ^  ^  P  ‘  |jt,s  more  than  263.000  customers  in  permit  a  reduction  in  rate  of  one- 

In'fhl'rir.f  =«,.nn  n.nnii,u  ♦Vini'hr'  clty  and  distfict  of  Montreal  en-  third  of  a  cent  (1-3  c)  per  kilowatt- 
fiseai  vLr  fLrf  u  add^rc^^e  of  ‘‘  Pe""®"  'hc  form  of  an  hour;  or.  if  applied  to  gas  cooking, 

snmn  ono^dn '  ne^  oa^nines  |  nddrcs.scfl,  prepaid  post  card  to  be  would  permit  a  reduction  in  rate  of 
fh^Lrim  Inin  Wnf  rJlrvcd  ^.v  ihc  pctitioncr  fourtccn  cents  (11c)  per  thousand 

the  parent  company  before  reserves,  to  the  company  for  cubic  feet. 

in  Ifansmlssion  to  the  government.  No  “Since  the  federal  government  has  I 

prcvlons  year,  further  postage  is  required  on  this  Ignored  suggestions  for  the  correc- 
Thi.s  has  been  achieved  almost  en-  card.  tion  of  this  fax  anomaly  it  is  propos- 

tirely  through  operating  economie-  q'f,g  company’s  letter  to  Its  custom-  ed  that  all  customers  of  privately- 
as  the  summer  months  are  not  ones  p^s  reads  as  follows:  owned  utilities,  upon  whom  the  bur- 

m  w’hich  notable  gains  in  sales  are  "Montreal  citizen.s  have  paid  nine  den  directly  bears,  should  now  join 
to  DC  expected  in  normal  rulllion.  four  hundred  and  nine  thou-  in  a  collective  petition  demanding  re- 

years.  Coke  sales  in  November  are  |  hundred  .and  forty-three  dress  from  the  government, 

slated  to  have  been  1-  per  cenL  in  j  dollars  and  seventy-nine  cents  (.$9.-  "Therefore  wc  feel  it  our  duty,  on  - 
advance  of  November.  1931.  This  409143 -g)  income  taxes  to  the  fed-  behalf  of  our  263,000  customers  in 

offsets  to  some  extent  the  decline  of  jeral  governcent  in  their  bills  for  gas  Montreal,  to  circulate  the  enclosed 

5  per  cent,  in  the  period  from  March  :  and  electric  service  lo  the  end  of  petition  and  when  signed  submit  it 
31  to  October  31.  11931.  Consumers  served  by  public-  for  consideration  and  action  at  the 

In  view  of  the  fact  that  this  com- j  ly-owned  utilities — in  Toronto,  for  present  session  of  parliament, 

pany  has  a  large  house  heating  load  example — have  paid  nothing.  “Naturally  the  effectiveness  of  this 

in  its  natural  gas  territory,  a  mod-  “This  discrimination  results  from  appeal  will  largely  depend  upon  the 
erately  cold  winter  will  add  sub-  the  provisions  of  the  Income  War  number  of  petitioners  so  it  is  to  jmur 
stantially  to  the  gross  and  net,  it  is  Tax  Act  which  asscs.ses  priv’-ately-  direct  interest  to  sign  and  mail  the 

stated.  It  is  pointed  out  that  last  owned  utilities  the  full  federal  in-  enclosed  prepaid  addressed  post¬ 
winter  was  the  mildest  in  the  bis-  come  tax  (necessarily  collected  from  card  immediately.”  | 

tory  of  the  company  in  Southwest- 1  their  customers)  while  publicly-own-  “Since  such  an  extensive  petition  1 

ern  Ontario  and  that  every  winter  j  ed  utilities  and  consequently  their  could  not  be  successfully  completed  | 
since  1927  has  been  milder  than  the  cu.stomers)  are  entirely  exempt.  without  a  central  organiaztion  the  ; 

average.  Temperatures  this  winter  "Protests  against  this  injustice  company  will  act  as  the  intermediary  i 
so  tar  has  reversed  this  trend.  have  been  made  to  the  present  and  and.  when  the  post-curd  petitions  j 

Union  Gas  Company  is  both  a  past  governments  by  this  company,  have  been  received  from  its  custom- ! 

distributing  and  holding  company,  supported  by  the  leading  public  bod-  er  petitioners,  will  lodge  the  protest , 


Union  Gas  Companj 
distributing  and  holdin 


serving  directly  or  through  wholly  ies  and  the  press  of  the  city  and  pro-  against  the  taxation  injustice  with 
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l  or  (actorie*.  schools,  tennis  courts. 
Lawns,  partitions,  manufactured  and 


fTrtre  for  catalogue  and  eitlmata 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


ojwned  subsidiaries.  Windsor.  Chat¬ 
ham,  Sarnia,  and  a  large  number 
of  smaller  communities,  and  rural 
districts.  Through  City  Gas  Com¬ 
pany,  it  serves  Ixmdon,  and  through 
I  Untt^  Fhiel  Investments,  it  distri¬ 
butes  manufactured  and  natural  gas 
in  Hamilton  and  sells  large  quanti¬ 
ties  of  by-product  coke  and  other 
residuals  over  a  large  territory.  j 


JAMAICA  UTILITY 
EARNINGS  HIGHER! 


I  Vince,  suggesting  that  income  should  'the  Federal  Government. 

Consumption  Cannot  Be 
Revived  by  Easier  Credit 

Government  Unable  to  Accomplish  What  Merchants  and 
Bankers  Have  Failed  to  Do,  Says  President 
of  New  York  Stock  Exchange 


SECURITIES  MARKET  REFLECTS  CONDITIONS 


FOREIGN 

EXCHANGE 

With  fully  equipped  offices  in  London  and  New  ' 
York,  and  banking  connections  of  high  standing 
in  all  commercial  centres,  this  Bank  offers  its 
customers  throughout  Canada  prompt  service  in 
all  foreign  exchange  transactions.  Our  managers 
will  quote  the  latest  exchange  rates. 

Private  wires  connect  our  Head  Office  at  Toronto 
with  our  offices  at  Montreal  and  New  York. 

THE 

DOMINION  BANK 

ESTABLISHED  1871 

379r 

BRANCHES  THROUGHOUT  CANADA  AND  OFFICES  IN  NEW  YORK  AND  LONDON 


Dominion  Textile  Co.,  Limited 

- — - MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

itil  Lines  of  TThite  and  Grey  Cottons,  Prints,  Sheettnes 
Shirtings,  IMllow  Cottons,  Longclotlis,  Cambrics,- Ducks, 

Bags,  Twills,  Drills,  ()uilts.  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  nomerous  other  lines  used  by  manufacturers 
in  mbber  and  otbex  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


To-NTGHTui  the  quiet  of  home  "without 
daytime  distractions,  read  and  analyze  the 
news  of  all  that  happened  in  the  maikela 
of  the  world  to-day— complete  widi  ofdn- 
Ions,  comment  and  finanmal  gossip. 

Your  copy  of  the  market  edition  taon.  the 
street  at  3.40  each  afternoon. 


THE  EVENING  TELEGRAM 

TORONTO  .  -  .  CANADA 


Public  Service  October  Net  Up 
$1,770  at  $25,468— Ex- 
penaes  At  $3,302 

Wbile  gross  earnings  of  Jamaica 
Public  Service  Limited  and  subsidi¬ 
ary  companies,  for  the  month  of 
October  showed  a  small  decline,  a 
furtber  drop  in  operating  expenses 
and  taxes  more  than  compensated 
for  tbiS’  loss. 

Gross  for  the  period  are  down 
$1,533  to  .$63,072,  operating  expen¬ 
ses  and  taxes  off  $3,203  to  $37,604. 
leaving  net  of  $25,468,  compared 
with  $23,699  in  October,  1931.  In¬ 
terest  and  amortization  charges  ab¬ 
sorbed  $9,271,  leaving  a  balance  for 
reserves,  retirements  and  dividends 
of  $16,178. 

For  the  12  months  ending  Octo¬ 
ber  gross  earnings  are  down  $4).- 
410  to  $793,110,  expenses  down  $17,- 
369  leaving  net  aaraings  of  $319.- 
288  against  $342,330  for  tho  rorres- 
ponding  period  of  1931.  After  add¬ 
ing  income  from  oiher  sourc.is  ut 
$357  and  deduction  $111,936.  interest 
I  and  amortization  charges  there  re- 
I  mained  a  balance  of  $“  •7.70'I  for 
I  reserves,  retirements  aai  dividends. 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
6.15  a  summary  of  the  markets  on  the 
hlontreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


Comparative 

figures 

follow; 

Month  of 

t 

Oct.  1932 

Oct.  1931 

Inc. 

$ 

$ 

$ 

Grf>68  Fiarninc^ 

63,072 

64,60.5 

1.533* 

Oper.  Exp.  and  Taxes.  37.603 

40.906 

3,302* 

Net  Earnings . 

25,468 

23,698 

1,769 

Int.  and  Amor.  Chrg. 

9,290 

9,407 

116* 

Balance  for  Reserves 

Rctirem.  and  Div.  . 

16,177 

14,291 

1.886* 

Burn 

Hy  •Grade 
Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  Drumheller, 
Alberta. 

We  solicit  your  inquiry. 

H.  McCONKEY, 

f  resident  and  Manage'. 

Hy-Grade  Coal  Company 

LIMITEU 

Drumheller,  Alberta. 


Black  &  Armatrong 

BiSAL  USTATB.  VALUATIUISS, 
HBNTALS. 

farm  Vaadm,  Mortgagee  aaii 
Insurance 

800  TOROXTO  GBIVERAL 
/■  TRC&TS  BI7I1.0131G. 

WINNIPBG  -  UAXITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCL4L  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


Big  Savings  On  Leases 

Paraomunt  Publix  Corp. 

New  I'erk. —  Paramount  Publix 
!  Corporation,  one  of  the  largest  real 
estate  owners  and  opcrator.s  in  the 
world,  has  just  completed  a  survey 
of  1044  domestic  leases  involving 
an  annual  rental  of  $17,196,000.  As 
^  these  leases  were  surveyed,  they 
were  revalued  and  an  attempt  was 
made  lo  revise  them  in  keeping  with 
current  real  estate  values.  That 
work  thus  far  this  year  has  result- 
i  ed  in  637  rental  reductions  amount- 
!  ing  to  approximately  $3,600,000,  of 
i  which  $1,100,000  is  applicable  to 
j  1932.  In  addition,  a  saving  of  $243,- 
I  000  was  effected  by  the  adjustment 
I  of  foreign  lease  rentals, 
j  The  total  savings  effected  by  the 
department  from  January  1  to  De¬ 
cember  1  were  approximately  $7,- 
j  000,000  of  which  $2,300,000  were  ap- 
I  plicable  to  that  period.  Included  in 
*  this  total  is  a  saving  of  $173,196  on ' 


13  Months  i>ndinz 

'  Oct.  31,  Oct.  31  Inc. 

I  1932  1931 

$  .$  $ 

GrrtaEUrnuin .  793,110  833,520  40,409* 

Oper.  Exp. and  Taxes.  478,821  491,190  17,368* 

MetEarninK* .  319,288  342,329  23,041* 

Income  from  Other 

Sources .  357  3, 5.53  3,196* 

Palance .  319,645  34.5,883  26,238* 

Int.  and  Amor.  Chrj..  111,936  112,8.59  923* 

Balance  for  Reserves. 

Retirem.andDiv. ,  207,709  233,024  25,314* 

The  above  flgures  converted  from  £  sterling  at 
rate  of  $4.86  2/3  to  the  £1.  *  Decrease. 

Saskatoon  Board  of  Trade 
Favors  New  Power  Plan. 

Saskatoon.  —  Co-operation  of  the 
Saskatoon  Board  of  Trade  will  be 
given  the  Saskatchewan  Hydro  As¬ 
sociation  in  approaching  the  pro¬ 
vincial  government  to  request  that 
the  Fort  Lacorne  power  project  be 
proceeded  with  either  as  a  public 
undertaking  or  by  any  private  cor¬ 
poration  that  will  agree  to  sell 
power  to  Saskatoon,  Regina,  Moose 
Jaw  and  Prince  Albert  on  terms 
agreeable  to  these  cities.  A  resolu¬ 
tion  to  this  effect  was  passed  at 
/the  meeting  of  the  executive  council 
of  the  board  of  trade  last  week. 

To  Re-open  Saskatchewan 

Rates  Appeal  Before  P.  C. 

Regina.  —  For  the  second  time 
within  a  few  years  the  Saskatchewan 
rate  case  appeal  is  expected  to  go 
before  the  privy  council  of  Canada. 
It  is  understood  that  the  petition  for 
reopening  t'ne  appeal  was  lodged 
some  time  ago  by  legal  representa¬ 
tives  of  Alberta  and  British  Columbia 
and  that  Saskatchewan  represenla-j 
lives  recently  agreed  to  the  three  way  • 
hearing.  Alberta  and  British  Colum¬ 
bia  arc  primarily  interested  in  iiiei 
mountain  tariff  and  domestic  rates  on  | 
grain  and  flour  to  Vancouver  and  i 
Other  British  Columbia  points.  I 

real  estate  taxes  for  tliis  year.  The! 
cancellation  of  two  theatre  leases  | 
'alone  effected  a  saving  of  nearly  | 
‘  $2,000,000.  1 


•Vew  "V'erk.  —  The  theory  that  con¬ 
sumption  can  he  stimulated  by  the 
extensive  use  of  credit  and  that  the 
government  can  do  w,hat  merchants 
and  bankers  have  so  far  failed  to  do, 
is  a  fallacy,  and  lasting  recovery  in 
the  consumption  of  goods  and  ser¬ 
vices  in  this  country  cannot  be 
assured  by  methods  of  this  kind,  but 
must  come  from  the  operations  of 
business  itself.  Richard  Whitney, 
president  of  the  New  York  Stock  Ex¬ 
change,  says  in.  the  annual  report  of 
the  Exchange  for  the  fiscal  year  to 
May  1,  last. 

“Law-s  are  continually  proposed  for 
the  lending  or  free  distributio.n  of 
tax  revenue  direct  to  different  classes 
of  our  population,  or  for  the  expen¬ 
diture  of  public  funds  for  non-pro¬ 
ductive  purposes,”  he  said,  “on  the 
ground  that  such  steps  will  increase 
the  buying  power  of  the  public.  Fal¬ 
lacies  of  this  sort  are  at  least  as  old 
as  the  ‘bread  and  circuses’  policy  of 
the  Roman  Empire,  and  they  neces¬ 
sarily  involve  a  program  of  exces¬ 
sive  taxation.” 

Aside  from  outlining  the  activities 
of  the  Exchange  during  the  year. 
President  Whitney  devotes  a  substan¬ 
tial  portion  of  his  report  to  a  gen¬ 
eral  review  of  economic  conditions 
in  this  country  and  abroad,  and  the 
effect  upon  securities  markets.  The 
decline  of  consumption  of  goods  in 
this  country  is  traced,  and  the  atten¬ 
dant  drastic  failing  off  in  production 
with  its  effect  upon  inventory  posi¬ 
tion  of  industrial  organizations. 

Mounting  governmental  deficits, 
taxation  and  earnings  of  companies 
are  treated  at  length.  “The  pre.sent 
utuation,”  he  says,  “has  also  thrown 
a  new  light  upon,  some  of  the  regu¬ 
latory  functions  which  government 
has  come  to  exercise  over  private 
business.  Undue  governmental  inter¬ 
ference  with  business  usually  results 
in  diminished  profits,  out  of  which, 
in  the  last  analysis,  tax  revenue  must 
come.” 

ReadjiustmOTit. Going  On. 

There  is  the  consoling  reflection, 
President  Whitney  said,  that  the 
trials  through  which  business  has  re¬ 
cently  been  passing,  while  painful, 
are  nevertheless  part  of  the  process 
of  readjustment.  It  is  probable,  in 
his  opinion,  that  where  production 
has  not  been  artificially  interfered 
with,  it  has  declined  more  than  con¬ 
sumption,  tending  to  restore  the 
equilibrium  between  them. 

A  charted  course  of  earnings  of 
166  listed  companies  from  the  first 
quarter  of  1929  to  the  end  of  the 
second  quarter  of  1932  generally 
parallels  the  price  trend  of  90  repre¬ 
sentative  stocks,  the  report  states, 
though  on  tlie  whole  stock  prices 
proved  more  steady  than  company 
earnings.  “This  matter  of  business 
earnings  throws  an  interesting  anti 
highly  significant  light  on  the  much 
discussed  question  of  short  .selling,” 
it  continues.  “Some  critics  of  the 
practice  appear  to  believe  that  con¬ 
stituted  the  main  reason  why  prices 
fell  so  greatly.  The  true  cause  of 
the  decline,  however,  must  be  appar- 1 
ent  from  even  a  casual  examination  ’ 
of  company  earnings  over  the  past 
two  years.  Great  as  has  been  the 
decline  i.n  common  stock  prices,  it 
has  only  reflected  an  even  greater 
shrinkage  in  per  share  earnings 
tliroughout  American  industry.” 

The  securities  market  i.s  not  an  i 
isolated  and  irrational  institution, ! 
hut  accurately  reflects  basic  finan-  i 
cial  and  economic  conditions,  ac-  , 
cording  to  the  report.  When  oondi-  j 
tions  grow  wpi  se,-  prices  will  de- , 
dine  and  when  they  improve  prices  | 
will  advance.  "The  disagreeable 
truth  concerning  business  and  ecou- 1 
oniic  conditions  during  1931  and  the  j 
carlv  mouths  of  1932  could  not  be  1 


avoided.  On  the  other  hand,  stock 
prices  have  subsequently  reflected 
the  return  of  confidence  and  the 
common  belief  that  the  most  critical 
stage  of  the  depression  has  been 
passed.” 

Commenting  on  brokers’  loans, 
which  are  characterized  in  the  re¬ 
port  as  among  the  safest  and  most 
liquid  forms  of  security,  it  is  pointed 
out  that  during  the  past  few  years 
these  loans  have  been  liquidated  to 
the  extent  of  $8,300,000,000  or  97%, 
and  there  has  been  no  instance  where 
lenders  have  not  been  able  to  secure 
ready  repayment.  The  safety  and 
liquidity  have  not  resulted  from  ac¬ 
cident,  but  are  the  evolution  of  rules 
of  both  the  Exchange  and  lending  in¬ 
stitutions. 

Brokers’  loans  can  of  course  be¬ 
come  overexpanded,  although  it  re¬ 
mains  questionable  whether  the 
forces  of  supply  and  demand  did  not 
provide  a  better  control  in  this  res¬ 
pect  than  any  arbitrary  method 
which  could  be  adopted,  the  report 
says. 

War  Sept  On  In  Markets. 

Touching  on  the  European  situa¬ 
tion,  the  report  points  out  that  one 
able  American  commentator  has 
stated  that  the  financial  crisis  of 
1931  in  Europe  reflected  the  fact  that 
internaticxnal  finance  was  being  used 
to  continue  the  warfare  between  Ger¬ 
many  and  France,  with  money  and 
securities  markets  utilized  as  battle¬ 
fields.  The  natural  aims  of  a  health¬ 
ful  financial  economy  were  thus  per¬ 
verted  to  serve  political  purposes 
with  drastic  repercussions  upon  all 
securities  markets,  it  says. 

On  the  subject  of  foreign  bond  list¬ 
ings.  the  report  mentions  that  the 
Exchange  in  February,  1925,  adopted 
a  special  form  of  listing  require¬ 
ments  for  all  foreign  governmental 
issues.  Attention  is  called  to  the 
fact  that  both  London  and  Paris 
have  organized  effective  committees 
representing  holders  of  foreign 
issues  which  make  available  informa¬ 
tion  relating  to  these  issues.  “It  re¬ 
mains  to  be  seen  whether  some  or¬ 
ganization  in  America  of  similar  type 
and  function  could  not  usefully  per¬ 
form  services  of  a  like  character,  ’ 
the  report  states. 

N.  B.  Telephone  Reduces 
Dividend  to  5  p.c.  Basis 

Saint  John.  —  At  the  regular 
monthly  meeting  of  the  New 
Brunswick  Telephone  Company  held 
here,  it  was  decided  to  reduce  the 
dividend  rate,  which  has  been  6%, 
.50  that  for  the  last  quarter  it  will 
be  at  the  rate  of  5%  per  annum. 
This  will  be  payable  January  15th 
to  shareholders  on  record  the  last 
day  of  December.  Out  of  town  di¬ 
rectors  at  the  meeting  were:  Sena¬ 
tor  F.  B.  Black,  Sackville;  F.  R. 
Sumner,  Moncton,  and  J.  E.  Mac- 
plherson,  Montreal. 

November  Output  N.  S. 
Power  Increased  14.1  p.c. 

Halifax. —  Power  delivery  by  the 
Nova  Scotia  Power  Commission 
during  November  totalled  16,336,- 
027  kilowatt  hours — a  record  ior 
one  month  in  the  province.  This 
represented  a  14.1  per  cent,  in¬ 
crease  over  November,  1931,  and  a 
2’i  per  cent,  increase  over  Octo'oer 
of  this  year,  the  previou.s  record 
month. 

hTc  figures  were  announced  by 
Hon.  J.  Fred  Fraser,  commission 
chairman,  who  predicted  that  a 
new  record  would  be  set  by  De¬ 
cember  delivery. 
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ARTHUR  L  RACE  >  •  Managms  Director 
Reservations  for  the  National  Hotel  of  Cuba  mar  be  mad#  8t 
THE  PLAZA  -  THE  SAVOY-^LAZA  •  THE  COPLEY'PLAZA 


•  The  Plaza  and  The  Savoy- 
Plaza  are  on  upper  Fifth  Ave., 
at  the  entrance  to  Central  Park. 
Single  rooms;  bath;  $6.00  up 
Double  rooms;  bath;  $8.00  up 
The  CopIey-PIaza  is  in  the 
fashionable  Back  Bay  seaion, 
convenient  to  everything, 
Boston's  finest  hostel^;  rates 
$4.00  up. 


Barriers  of  Time  and  Space 

Broken  in  Epoch  Making  Year 


Through  the  completiou  of  the 
trans-Canada  telephone  system  and 
the  all-British  transatlantic  service, 
the  year  J932  has  been  one  of  his¬ 
toric  importance  in  communication 
history,  and  the-barricTs  of  time  and 
space  have  well  nigh  disappeared, 
said  Paul  A.  McFarlane,  vice-presi¬ 
dent  of  the  Bell  Telephone  Company 
of  Canada,  in  an  address  before  the 
iiiembor,s  of  the  Electrical  Club  of 
Montreal,  last  week.  I 

Tho  speaker  traced  the  history  of 
the  trans-Canada  system  and  gave 
some  of  the  technical  detail*.  To 
provide  toll  lines  of  sufficient 
strength  it  was  necessary  to  rebuild 
some  2.000  miles  of  line  and  to  add 
many  poles  in  other  sections.  “Voice 
currents  travelling  along  the  wires 
diminish  in  value,”  he  went  on.  “Un¬ 
less  some  means  are  taken  to  bring 
the  current  back  to  it.a  original 
strength  the;  volume  arriving  at  the 
far  end  would  be  so  small  that  it 
would  not  be  jiosslble  to  delect  it 
even  with  the  most  delicate  instru¬ 
ments  known  to  science.  To  re¬ 
store  the  voice  currents  repeaters 
are  located  at  22  points  between 
Vancouver  and  Halifax.  The  time 
taken  for  the  voice  currents  to  tra¬ 
vel  from  Halifax  to  Vancouver  is 
about  ]-30throf  a  second..  - 
“As  you  know  it  has  been  possible 
for  almost  six  years-  past  to  talk 
from  Canada  by  transatlantic  radio 
telephone  circuiis  lo  the  British 
Isles  and  lo  most  of  the  leading 
centi’es  of  Europe.  .  The  British 
Post  Office  and  the  .\niericau.  Tele¬ 
phone  and  Telegraph  had  completed 
an  agreemenl  and  had  begun  com¬ 
mercial  transatlantic  telephone  ser¬ 
vice  in  1927.  Meanwhile  the  Mar¬ 
coni  beam  system  was  being  per¬ 
fected.  The  necessary  equipment 
and  adjustments  having  been  com¬ 
pleted  at  the  Marconi  sending  sta¬ 


llion  at  Drummondvllle,  and  also  at 
that  company’s  receiving  station  at 
Yamachiche,  Bell  of  Canada  land 
Iinestothe.se  points  and  terminal 
apparatus  at  our  long  distance  head¬ 
quarters  here  in  Montreal  were  also 
completed  and  adjusted  for  all-Brit¬ 
ish  transatlantic  business. 

“That  sertdee  w^ent  Into  operation 
early  in  July.  Its  inauguration  was 
most  timely.  The  Empire  Economic 
Conference  was  just  about  to  con¬ 
vene  and  the  delegates  found  -when 
they  got  to  Ottawa  that  there  was 
ready  to  their  hand  an  efficient 
trans-oceanic  telephone  service  en- 
colleagues  at  home  the  many  knotty 
abling  them  to  discuss  orally  with 
points  that  were  bound  to  arise  In  so 
intricate  a  series  of  negotiations  as 
tariff  readjustments.  The  service 
w^as  used  extensively  during  the  con¬ 
ference  for  both  business  and  social 
calls  and  Canadian  and  English 
business  men  still  find  It  an  ev'ery- 
day  convenience  that  more  than  jus¬ 
tifies  its  cost. 

“May  I  assure  you  that  when  you 
talk  across  the  Atlantic  there  is  no 
danger  of  your  conversation  being 
overheard  by  radio  fans.  Transat¬ 
lantic  talks  now  pass  through  speech 
distorting  mechanisms  which  so 
scrambles  the  normal  voice  freo'.’-9»- 
cies  that  only  the  particular  persC^;' 
listening  at  the  overseas  end  of  the 
circuit  can  understand  what  is  said. 
These  two  projects,  in  both  of  which 
the  element  of  national  and  Empire 
solidarity  has  been  outstanding,  have 
made  the  year  1932  one  of  historic 
importance  in  telephone  history. 
They  were  made  possible  of  accom¬ 
plishment  by  the  contribution  of 
scientific  research  to  telephone  de- 
5-elopment.  The  world  has  become 
almost  a  neighborhood;  the  barriers 
of  time  and  space  have  well  nlglj 
disappeared.”  ^ 
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DECEMBER  HAS 
BEEN  VERY  QUIET 
ON  BOND  MARKET 

No  New  Issues  Reported  Sold 
to  Date  and  Trading  Has 
Been  Slow 

YEAR’S  SMALL  TOTAL 

Indications  That  It  Will  Be  Less 
Than  Half  1931  or  1930  — 
Corporation  Financing  at  Low 
Level 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  23,  1932. 


the  debt  to  the  province  fell  upon  ""  I  AhlTAniA  AmAIT 

^**The'lSwn*har  fallen  far  behind  Cut  MltllXlci'DCLl  CoStS  j  UNTARlU  DErlCll  i 

in  the  matter  of  meeting  Its.  Inter-  a  r  ^  «  ArnillT  AT 

cst  charges  on  this  loan,  with  the  >^roin  a  Bulletin  by  the  Citizens'  Research  Institute.  lWi|\HH\lll|  IlH 

result  that  it  has  obligations,  capi- - — -  fT«UltUUW*Jl  va  | 

tal  and  arrears  of  interest,  to  the  Rising  to  the  highest  figures  re.iched  in  any  year  since  this  study  I  ACC  AM 

provincial  government  running  to  was  feegun  by  the  Institute,  the  not  cost  of  Municipal  government,  that  is.  LUJJ  Ull  LALIlnnUC 

half  a  million  dollars.  The  municl-  the  expenditure  after  deducting  revenues  received  from  Provincial 

pality  has  total  obligations  of  ap-  sources,  in  sevenfocn  i epresentative  cenires  across  the  Dominion,  reached  I  „  z-,,  km 

proximately  a  million.  an  average  of  $51.26  per  capita  in  1931  according  to  the  Institute’s  com-  Ubllgahon  In  Meeting 

pilation.  This  compares  wilh  a  figure  of  $47.74  in  1930;  $45.40  in  1929,  Payments  Due  In  New 

Cl  All/  nrDACITIMA  *•’  seve,nteen  cities  the  average  York 

uLUll  UEl  I  Hill  municipal  government  weighted  according  to  population  was  _ 

a/MV  fi  vua  wamaaiu  $53.12  per  capita  in  1931.  compared  with  $50.63  in  1930  and  $47.37  in  1929.  Rri  icp  nir  FArrOR 

AC  DDIAC  DAAinC  a  drastic  revision  downward.^  in  the  cost  of  government  is  necessary 

Ur  a  AIIjE  dUIiUA  average  municipality  in  1933  in  order  to  bring  such  cost  more  in  _  , 

va  a  aiavij  arviia/U  Une  with  the  taxpayers  ability  to  pay.  This  can  be  done  if  Municipal  Toronto.  —  Ontario  faces  the  nevr 

-  Councils  have  the  determination  to  do  it;  but  Councils  need  to  be  assured  year  with  a  deficit  of  $1,975,000.  In 

Only  30  P.C*  So  Far  Turnod  that  such  action  has  the  backing  of  public  opinion.  the  pre-sessional  statement  issued 

In  to  Protective  Com-  consTdera^tfon^the  I'y  Hon.  K.  A.  Dunlop,  works 

consideration  the  present  ability  of  the  taxpayer  to  pay — a  fair  measure  „  .  .  ,  _  ..  .  n.-,n  nne 

of  which  is  the  amount  which  the  municipality  has  received  on  current  Provincial  Treasurer,  the  estimated 
,  “TTTT”  .  .  account  in  1932— ia  likely  to  prove  unsatisfactory  to  both  the  municipalilv  I  «'>rp1us  of  $365,000  had  given  way  '  ’  ’ 

It  IS  estimated  that  approximate-  and  the  taxpayer.  ‘  | through  force  of  circumstances  to  tne 


Toronto  Bureau  The  Financial  Timea. 

Oi^e  j,  jg  estimated  that  approximate-  and  the  taxpayer 
of  the  quietest  months  in  the  Cana-  3o</o  of  the  outstanding  6%  first 

d Ian  bond  market  on  record  as  far  as  mortgage  20  year  bonds  of  Price  - 

flotation  of  fresh  issues  is  concern-  Brothers  have  been  deposited  with  Mjr 


proximately  a  million. 

SLOW  DEPOSITING 
OF  PRICE  BONDS 

Only  30  P.C.  So  Far  Turned 
In  to  Protective  Com¬ 
mittee 


Heavy  Obligation  In  Meeting  i 
Payments  Due  In  New 
York 

REUEF  BIG  FACTOR 

Toronto.  —  Ontario  faces  the  nevr 


We  suggest  you  inquire  of  your  own 
investment  advisers  concerning 

CANADIAN  INVESTMENT  FUND,  Ltd. 

Special  Shares 

Price  about  $  5-00  per  share 
(■ubjcct) 

CALVIN  BULLOCK,  Ltd. 


Direct  relief 


surplus  of  $365,000  had  given  way  ,  P’-opo.se  l 

through  force  of  circumstances  to  tne  expendnurc 

deficit  of  nearly  $2,000,000  for  the  fts-  I"'*''',''  "  'tb  regard  to  dircc 


flotation  of  fresh  issues  is  concern- 

I®"'  rhe"Tro"tecTive  cTmm'ittee? Tpprox- 

hL  I  f  f  IS  imately  $1,500,000  of  this  total  came 

ments  had  been  forthcoming  up  to  .  American  holders  Canadian 


been  sold. 

Trading  ha.s  been  confined  mainly 
to  the  retail  list  and  here  the  volume 
of  offerings  has  been  limited,  but 


deposits..  I 

Insurance  companies  and  a  well  | 
known  corporation  own,  roughly. 


Mayor  Webb  on  Communism 

Winnipeg’s  Strong  Opponent  of  Bolshevism  Discusses 
Situation  in  Western  Provinces. 


leal  year  ending  October  31,  1932. 

I  Kxchange  charges  were  directly 
I  responsible  for  the  deficit,  .Mr. 
!  Dunlop  said.  And  direct  unemploy- 


relief,  it  is  proposed  to  regard  tills 
as  an  emergency  expenditure  to  be 
written  off  one-fifth  this  year  and 
the  balance  over  the  next  four  year.> 


with  buying  al.so  on  a  reduced  scale.  ?T800,000  which  have  not.  as  yet.  Because,  perhaps,  of  ihe  relatively  large  foreign  element  in  the  J’.OOO.  aggrcpttng  rtresfim^^^^^^ 

The  high  grade  sections  have  been  deposited.  One  rwson  is  the  farming  comniuniiy  of  Western  Canada,  ihc  activities  of  Coniiiiunist  I  unemn iZniem^^  e^^^^^ 

steady  to  firm  for  the  most  part  realizing  bonds  from  thede-  agitators  have  been  successful  in  creating  considerable  trouble.  But  it  is  P''is  of  $1,161,000.  the  rrovincial  I ,  -Tro^noo  wli  ^  the  « t' . 

since' the  beginning  of  December,  agreement  m  the  event  of  dis-  not  to  be  assumed  that  any  large  number  of  the  population  subscribe  to  Treasurer  reported.  jo^c’noo  inibli.-  dob 

mild  recessions  occurring  In  a  few  aPProval  of  the  committee’s  plan,  the  theories  of  a  comparatively  insignificant,  but  nevertheless  noi.sy,  group.  Departmental  expenditures  'lur-  ^  "i  ’ 

Dominion  Government  i.ssiics,  the  Recent  unfavorable  developments  in  Mayor  R.  H.  Webb,  of  Winnipeg,  recentiv  elected  for  another  term,  ing  the  year  were  reduced  by  $4,626.-  '  while  «i  ' 555  nol 

maiority  being  steady  or  firm.  Do-  newsprint  industry  are  also  a  has  been  a  consistent  battler  against  Red  activities  in  the  Prairie  iiiiiiiiei-  000.  With  the  exception  of  ihc  1  u  ,he  si-.ienienV’ ’  Vx 

minion  guaranteed  C.  N.  R.  issues  factor.  A  considerable  number  of  palities  and  Ihrmighont  the  Western  provinces.  In  a  letter  to  the  editor  northern  development  deparlinent,  •  "  ^  Vs  imairil  ■  t  Si  fifio  lii' 

have  been  steady.  In  the  active  Htese  bonds  are  held  by  estates  of  The  Ktnancial  Times  Mr.  Webb  deals  with  the  situation  as  follows;—  ''"'’''■''.sfi'’'' ®  a  justifiable  increase 

corporation  declines  have  been  re-  «  Prepared  to  deposit  “There  is  no  more  Bolshevistic  and  Scotch  men,  by  birth  or  descent.  oL  h*r'  n"i!i  Jmo-  budget  r..^limale. 'was  $55.6  tn.m 

corded  in  the  majority  of  cases,  most  holdings  until  after  scrutiny  or  a  Communism  in  the  City  of  Winnipeg  who  have  become  leading  agitators.  :!  tn  Tho  pre-sessional  slafemeni 

of  these  fractional.  propt^ed  reorganization  scheme.  that  there  is  in  .Montreal.  Toronto,  who  are  carrying  on  some  of  the  agi-  ^  ‘l^r'caso  m  ordinary  o.xpenditut c.  a  dr 

The  most  pronounced  weakness  in  Under  the  terms  of  the  trust  Vancouver,  or  any  other  large  centre,  tailun  all  over  this  country;  luit  the  I  '  ....  .  Sl.JtT.'i.OOO.  nr  an  incrrar^c  n\ 


(  L/UUiUp  S'cllU.  /AlUl  ,  ... 

Iment  relief  also  accounted  for  the  amounts. 

'province,  being  “in  the  red.”  “With-  '  f 

out  the  extraordinary  charge  of 
:  $2,330,000  for  New  York  exchange 

land  dirccf  iincmploymont  relief,  ^ .OW.  excliis  ve  of 

I  $809,000.  aggregafing  $3,139,000,  P'lblie  deb  and  nnemploymen  reiH’i. 
the  year  would  have  .shown  a  siir-  the  esftmafe  having  been  $.„.9J0.n.M; 
!plus  of  $1.161.000.’’  the  Provincial 

Treasurer  reported.  ,  i  •«  .itcmcnr 

Departmental  expenditures  ,iur-  f  ’ 

ing  the  year  were  reduced  by  $4,626.-  ’  w T  ’  nmv 

non  wm,  lUo  /.v.-nnii.m  f.r  i  $l.),.)b0,000  while  $1.,,.^.>.').00ii  wa^ 


On  (Miar.-inli'cri 
T  niHl 

(a'rliliralrs 

I  Safe  beyond  (ques¬ 

tion  and  uncondi¬ 
tionally  guaranteed. 


.  ..  ...Jiioioiciii,  iiuiiiei  rtsooiM  aciiviiicsin  me  JTairie  milllici-  .  . .  ehown  in  the  «(  i(enienl  I'vi  lnn-e 

and  throughout  the  Western  provinces.  In  a  letter  to  the  editor  northern  development  deparlinent,  ;  "I,: 

•’tnancial  Times  Mr.  Webb  deals  with  the  situation  as  follows;—  "which_shows  a  justifiable  increase  .$:.;;no,omV,  Tlie  I'.tnl 

5  is  no  more  Bolshevistic  I  and  Scotch  men,  by  birth  or  descent.  "Ip  Jh!!.'-  budget  r.-limate.  w  as  $55,6tn.onn. 

ism  in  the  City  of  Winnipeg  w  ho  have  become  leading  agitators,  'i  j’  r.r'rii'mrv'evnenAit"iire '  TliC' pre-sessional  slafemeni  siiow  s 

re  is  in  .Montreal.^  Toronto,  who  are  carrying  on  some  of  the  expenditure,  ^  j-Y,„|_'nnn.  or  a  dcfii  it  of 


\jt  nhH^ation> 

THK 


.ion  alf  oJe  YhiTcm  ry  hi  t'  he 


the  corporation  group  was  in  Alberta.  upon  the  deposit  of  2.5%  of  out- 1  As  a  matter  of  fact  their  votes  in  this  tiraiiis  arc  the  Moscow  renresenla-  Ordinary  rryennes  for  the  ye.ii 
Pacific  Grain  which  was  3  points  standing  'bonds  the  committee  may  city  arc  not  even  a  matter  for  con-  tivc.s,  who  .are  behind  closed  dcxjrs  to  $.5l,l86,00ii,  a  decrease 

down,  Canada.  Cement  down  2,  Abi-  at  its  discretion  instruct  the  trus- 1  sideration,  running  as  Ihev  do  from  didiig  their  dirty  work  through  these  $201,000  from  tlie  previous  year, 
tibi  Power  and  Paper  down  2.  Can-  <ee  to  appoint  a  manager  for  the  j  around  2.500  to  3,000;  but  their  Mos-  outside  agitators,  who  are  going  "Brinripal  decreases  were  from 
ada  Steamships  Ss  of  1942  down  5  company,  or  to  take  such  steps  as  cow-paid  agitators  create  a  great  around  amongst  the  non-English  ''O'lor  control  hoard  profits.  $ia.i,- 


$1,975,000,  or  an.  inrrcar;c  nwr  l,i 
year's  expenditure  nf  $  1 .31  l.oiio. 


STERLING 

TRUSTS 

CORPORATION^ 

St-rMne  I'.iHrr,  I'oilOM.i 


ada  Steamships  .5s  of  1942  down  5  company,  or  to  tal 
points  to  75,  Dominion  Tar  and  R  deems  advisable. 

Chemical  down  3  points  to  57,  French  - 

National  Mail  down  2.  Gatineau  Afpilf  fill  I  rfil 
Power  6s  of  1911  down  4i^.  De-  |VI<  W  WhA  II 
dines  of  from  1  to  occurred  in  lUAH 

the  three  Sha.winigan  Water  and  IMI7l7CI'1lill?1 
Power  maturities.  Price  Bros.  6s  of  l|MYFAl|f|r| 

.1943.  Harris  .\ba1toir.  Calgary  Pow-  •*»  »  IIIUI 

or.  B.  C.  Power  5s  of  1966,  and  the  - 

at^s  Of  1960.  Quarterly  Incomi 

Beauharnois  Power  lost  2  points  Ov«»rt 

during  the  past  month,  and  Algoma  .  c  tr  j  t 

Steel  2  points,  while  a  4  point  loss  City  Or  rixed  Irust 

was  shoxvn  by  Federal  Grain.  - - 

Small  Tefal  Tor  Year.  New  York. — A  n« 


D  ^  I  I 

iwn  5  eompany,  or  to  take  such  steps  as  I  cow-paid’  agitators'’ create  a  great  around  ''amongst  "the  non-EnTi'i'sh  ''0"°''  control  hoard  profits.  $755,- ^  •  CHera  nSU^ncc  ^ 

r  and  it  deems  advisable.  deal  of  trouble  and  friction,  c™-  .pcnki.E  wopie  «l.p  ,1,C  i*/pn..v-  company  U  Organized 

French - |stanMy  getting  many  hundreds  and  ing  to  convert  them  to  their  damna-  ^  •  ' 

Unoau  mipiir  rriTTinP  Ilf  I  thousands  of  innocent  people  into  bic  propaganda.  But  they  are  not  '''''  stamps,  $..(t.0Uii.  companies  i  Bureau  The  Financial  Time. 

NtW  rhAlllKk  IN  'troublewho.  owing  to  conditions  and  making  headway  to  any  great  cxlem.  Vancouver  -  British  .  olumhia 

red  in  lliAlUllL  111  ^  their  simple-mindedness,  foolishly  except  amongst  those  who  came  to  '^nds  and  fores  s.$91n.000:  I  ' 

TDIIOT  and  follow  a  lot  or  these  this  counirv  since  the  war  from  cen- fisheries.  $100,000,  all  of  whicii  General  Insurance  (  nmpan  , 

6s  of  IIMyKNI  Mr  ni  I  I  KII.M  agitators’  lying  propaganda.  tral  Kurope.  and  these  people  are  to  »’ay  i>«’  "‘acod  'o  present  condi-  offices  at  605  Randall  Building,  has 

Pow-  AItVUl  -As  you  are  aware,  many  thou-  he  pitied  more,  than  anything  else  in  .  !  been  organized  with  provincial  ch.ir- 

id  the  -  sands  of  immigrants  came  into  this  view  of  the  conditions  they  are  so-  r^xrliange  o.n  Lmtcd  Slates  funds  i.er  and  capitalization  ol 

Quarterly  Income  Shares  Plan-  fountry  from  various  parts  of  Europe  ing  through  after  the  various  glow-  me"t  principal  and  intcresi.  to  engage  in  fire,  accident  and  ca- 

points  Ov«*roin^  In^lasfi  during  the  few  years  previous  to  ing  pictures  that  were  painted  for  maturities  cost  the  province  $.,3.M,-  siialty  insurance.  Paid  up  capital 

Igoma  inei^-  tainted  them  to  enUce  them  to  come  here.”  600  as  again.sl  $95,000  on  this  account  amounts  to  about  $lon,O0M.  contrib- 

t  loss  city  or  rixed  Irust  with  Bolshevism  before  they  came.  _  last  year.  I  tiled  principally  !>>  sliaroholdei s 

- -  Owing  to  the  conditions  during  the  A«ini  •  A  n  S  ■rnmno  "When  Great  Britain  departed  within  the  province.  The  new  coni- 

New  York. — A  new  type  of  in-  past  three  or  four  years,  and  largely  |1AI|  A  Ic  111  KAKrlsIrN  Horn  the  gold  standard  in  Sepleni-  pany  has  llic  backing  of  the,  same 

bonds  vestment  trust,  with  special  fea-  to  having  landed  in  this  country  i  vli  1  AltIVr  DrtAUllLllJ  her.  1931.  Canadian  funds  went  i.i  business  interests  who  founded  ilie 

luring  tures  designed  to  overcome  the  in-  without  funds  whatsoever,  they  have  i  vv*  a  «>  «n  I  nnn AlfPIY  ''  discount  and  have  stayed  ckiliimbia.  Life  Insurance  (  ompaiiy 

iously  elasticity  inherent  in  the  fixed  trust  had  to  depend  on  others,  or  the  gov-  Ml  AN  IS  Arr  nllVI*  II  ^*4  the  past  Cana-  a  few  years  ago.  'I'he  life  Imsiness 

IS  ex-  as  a  type,  is  announced  by  Admin-  ernment,  for  their  food,  clothing,  and  ■  *  lirtll  lU  A1  1  liw  f  til/  diaii  borrowings  in  flic  .New  York  been  disposed  of  to  ilio  Grcai- 


ial  Time.  ( 
•  olumhia 


cow-paid  agitators  create  a  great  around  amongst  the  non-English  ,  xuu  n  ■  i  uaiu  i  lum..  t  •  ••  ,  _  . 

deal  of  trouble  and  friction,  con- 1. speaking  people  with  the  ido;  W^ry-  Company  Is 

stantly  getting  many  hundreds  and  ing  to  convert  them  to  their  damna- 

thousands  of  innocent  people  into  bIc  propaganda.  But  they  are  not  i'“''  ''''''  $— companies  i  Bureau  The  Fi,.„....™.  - 

trouble  who  owing  to  conditions  and  making  headway  to  any  great  extent.  $915 'oOO-  Vancouver.  —  British  •  olumhia 

their  simple-mindedness,  foolishly  except  amongst  those  who  .  ame  1o  "  .  Y  u  "•  ’r  tr„.„rAAAA  i-nmnAnv  «iih 

believe  and  follow  a  lot  of  thc.se  this  country  since  the  war  from  cen- f'^h^ies.  $100,000;  alt  of  whicii  General  Insurance  (ompanx.  w  ith 

agitators’  lying  propaganda.  tral  Europe,  and  these  people  are  lol'V®-'^  traced  to  present  eondi- ,  offices  at  605  Randall  Building,  has 

“As  you  are  aware,  many  thou-  he  pitied  more,  than  anything  else  in  ,  a.,  ,  r  j  !  been  organized  witli  provinimal  ch.n - 

sands  of  imniigrrants  came  into  this  view  of  (he  conditions  they  are  so-  I’^xchange  o.ti  Lnifcd  Stales  funds  (cr  and  capitalizatiiui  o(  .$1,000,000 


steel  2  points,  while  a  4  point  loss  or  rixea  trust  with  Bolshevism  before  they  came.  I  — _ _  last  year.  I  tiled  principally  li.v  sliaroliolder.s 

was  shoxvn  by  Federal  Grain.  - -  Owing  to  the  conditions  during  the  ]  n  s  immiiO  ‘'When  Great.  Britain  departed  within  the  province.  Tlie  new  com- 

Small  Tolal  Tor  Year.  New  York. — A  new  type  of  in-  past  three  or  four  years,  and  largely  llNT  An  III  KAKrKlp\  standard  in  Sepleni-  pany  has  the  backing  of  the,  same 

Distribution  of  Canadian  bonds  vestment  trust,  with  special  fea-  to  having  landed  in  this  country  i  V71"  1  iilllVr  MiTiVLilllJuU  6cr.  1931.  Canadian  funds  went  i.»  business  interests  who  founded  ilie 

sold  according  to  placement  during  tures  designed  to  overcome  the  in-  without  funds  whatsoever,  they  have;  vv*  a  «>  «n  B  nniY AlfPIY  ''  ‘tiaf'ount  and  have  stayed  Oilumbia,  Life  Insurance  (  ompaii.v 

the  year  1932  has  reflected  seriously  elasticity  inherent  in  the  fixed  trust  had  to  depend  on  others,  or  the  gov-  Ml  AN  IS  Ar  ■  KllVr  II  since.  In  the  past  Cana-  f^w-  years  ago.  'I'he  life  business 

iiiiseltling  influences  such  as  ex-  as  a  type,  is  announced  by  Admin-  ernment,  for  their  food,  clothing,  and  ;  *  Ijflll  lU  /II  1  llw  f  ljl/  diaii  borrowings  in  flic  .New  York  ba.s  been  disposed  of  to  ilio  Grcai- 

change  and  credit.  In  1932  74%  of  istrative  and  Research  Corporation,  shelter,  although  they  were  promised  _  market  have  tended  to  maintain  the  we.st  Life  z\ssurance  t'ompaiiy.  The 

Die  total  of  Canadian  bonds  sold  were  which  is  closely  Identified  with  its  almost  paradise  it  they  would  ronie  !  PunJed  DeM  and  Old  Common  ‘^duiiibriiim  between  Canadian  and  ^ew  company  w  ill  have  a  niimlior 

.nbsorbed  within  Canada,  as  compar-  management.  to  Canada  to  live.  They  have  not  |  e.  i  ..  d  r  i:  United  States  fund.s,  liut  tliat  mar-  prominent  business  men  on  the 
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“When  Great.  Britain  departed  within  the  province.  TIio  new  coni- 
from  the  gold  standard  in  Sepleni-  pany  has  the  backing  of  iho,  same 
her.  1931.  Canadian  funds  went  i.»  business  interests  who  founded  llie 
a  heavy  discount  and  have  stayed  Oiinmbia,  Life  Insurance  (  ompanyi 


,  there  ever  since.  In  the  past  Cana-  f^w-  years  ago. 


diaii  borrowings  in  flic  New  York  ba.s  been  disposed  of  to  tlie  Greai- 
market  have  tended  to  maintain  the  we.st  Life  z\ssiiranee  t'ompany.  The 


The  life  l,iisin‘es:s  !  N.  A.  ElcvatorS  To  Show 
of  to  the  Ureal-  Interest  Earned  3  Times 


absorbed  within  Canada,  as  compar-  management.  to  Canada  to  live.  They  have  not  c*  L-  »  Ra  F  G  aI  .  .  .  pruiiiiiiein  nusiue.ss  men  on  mi 

eri  with  51%  In  1930  and  60%  in  1929i.  The  trust.  Quarterly  Income  had  time  to  become  acclimatized  or  MOCK  to  oe  tnoreiy  ket  has  for  some  time  been  closed  <|irectorafe.  it  is  reported,  and  Ilie 

The  record  for  1931,  exclusive  of  the  Shares,  Inc.,  Is  organized  with  the  to  speak  our  language,  and  know  Wiped  Out  for  new'  borrowings  to  ilie  foreign  present  manager.  F.  .Marsh,  will 

tilg  Conversion  issue,  showed  73%  announced  intention  “to  provide  in-  nothing  whatever  about  our  l.aws,  -  borrower.  |  continue  as  assistant  manager.  'I'he 

disposed  of  within  Canada.  Com-  vestment  diversification  in  a  broad  ideals,  or  traditions.  They  simply  Toronto  Bureau  The  Financial  Time*.  "Unemployment  relief  is  a  major  company  is  planning  to  eonimeucc 
parative  figures  for  the  past  four  list  of  securities.”  The  number  of  came  here  through  propaganda.  Toronto.  —  At  a  meeting  of  the  universal  problem  resulting  frout  business  about  February  li-'i. 

_ transportation  being  provided  for  Ontario  Bakeries’  bondholders,  held  the  present  chaotic  economic  con-  - 

193  1  1932  them,  with  the  idea  n't  making  a  bet-  last  week,  a  plan  of  reorganization  ditions.  Whatever  method  may  bo  ^ 

$607,137,939  $278.580, 12<  ter  living  here  than  they  bould  in  w.as  approved  unanimously  by  99^^  ultimately  adopted  to  cope  with  tliio  Dairy  Corporation  Plans  To 
'^4’\ooooo  Hie  lands  they  call  their  own.  of  those  bondholders  present,  re-  problem  in  llic  future,  it  cannot  be  Postpone  Debenture  Interest 

- ! _ .! _  ._J _ ! _  “Naturally,  agitators  arc  responsi-  presenting  approximately  75%  of  relegaied  to  the  background  with  the  _ _ 

•769,422.939  $376,773,408  ble  for  the  propaganda  and  the  the  total  bond  issue.  It  was  voted  return  of  normal  conditions.  The  _  .  _  ,,  p  a 

-  troubles  that  arise  therefrom,  but  to  wipe  out  the  entire  bond  issue  methods  adopted  during  the  past  Dairy  Corporation  ot  tanau.i  six 


L-niTCu  otates  lunas,  dui  Tnai  niai-  prominent  business  men  on  tlie 
Iket  has  for  some  time  been  closed  directorate,  ii  is  reported,  and  the 


j  for  new'  borrowings  to  ihc  foreig'u  present  manager,  F.  .Marsh,  will 
borrower.  I  continue  as  a.s.sistant  manager.  'I'he 


years  are  as  foHows: — - 

1929  1930 

.Sold  in  Canada . $385,875,300  $392,206,307 

^old  ill  United  Stales.,  ,,  236.854.500  364,521  500 

S^jld  in  Great  Britain  ,,  ,,  26,326.000  6,298,000 

$649,055,800  $763,022,807 

When  the  list,  of  saies  this  year - 


»  >  111  iiavt,  a.  jiuiii  j.i  Among  the  elevator  compiinies  ir 

prominent  busine.ss  nieii  ....  he 

rectorate.  i.  is  reported,  and  tbe|,^  .Vnicrican  Elevators.  Idi.i- 

■e.sent  manager  f.  Mar.sh.  wiHiii^,,.  with  it.s  elevator  at  Sorel,  Qi.e- 
nlinue  as  a.s.sistant  manager.  establishment  of  this  ov- 

.mpany  is  planning  to  eommeuee ,  opened  a  new  grain  port 

isiness  about  February  li-'i.  in  Can-ida  and  us  soon  as  the  coii- 

xrnieiieos  afforded  l.ecanie  known 
DIa«a  ronsisieiitlv  active-  business  follow- 

aiiy  ^rpor^on  Pjans  To  iniportaiu  the.  port  has  be- 

rostpone  Llobentui’e  Interest  come  tiiat  an  .-xtension  in.  elevator 

- -  i.  apaeity  is  Axiirranted. 

Dairy  Corporation  of  Canada  six  j  l  or  the  current  year  the  eompanv 
r  cent,  debenture  lioldcrsi  have 'will  show  bond  interest  earned  more 


is  distributed  in  respect  to  borrow-  shares  authorized  is  30,000,000,  with  very  seldom,  if  ever,  do  they  appear  and  give  for  each  $100  bond  out-  three  years  have  been  expedients.  hp''n*^f?^...pr^fhrt''^nos/no'npmen/''*or  irban^threo'^' Dales' 
ers  equally  striking  changes  are  in-  a  par  value  of  25  cents-  each.  In-  an  the  limelight  when  Ihc  trouble  standing  one  share  of  preferred  ’  During  the  past  year  the. province,  been  advised  that  p  sip  e  Times  is  -lovisci  anihorltativeh 

(iieated.  There  has  been  economy  vestments  of  the  trust  consist  of  occurs,  and  then,  unfortunately,  a  stock,  having  no  par  value,  no  fix-  has  disbursed  in  resp^t  of  unem-  interest  b'e^^eerssarv  '“'due  to  This  is  before  deprecUition  which 

in  government  and  municipal  financ-  common  stocks  of  35  American  cor-  great  deal  of  publicity  Is  spread  ed  rate  of  dividends  but  preferred  ployment  the  sum  of  $-6.5-6,000.  of  //  J ^  ^  i,  ,  „,;,v  amount  to  about  $50  000  In- 

ing.  in  spite  of  the  heavy  commit-  porations,  all  of  which  have  contin-  across  the  newspapers  (not  only  lo-  up  to  $100  as  to  assets.  The  pres-  which  there  was  paid  to  nuin.c.pali-  the  difficult  period Jhrough  wh  -^re  iba^^ 

ments  -required  for  relief  purposes,  ued  to  i>ay  dividends  throughout  the  cally,  but  in  the  east  and  in. the  ent  common  stock  is  wiped  out  and  ties,  on  account  of  approved  munici-  the  companj  has  been  passing  .  ilj  isa  senior  rbarec  were  iii  lb.- 
w  hich  have  been  almost  general.  The  period  ^  depression  Ss  may  west)  and  people  are  led  to  believe  a  new  class  of  common  will  he  ore-  Pal  works.  Hie  suin  of  $6,064,000;  far  o  the  specml  circumstances  c-  ,  ^  ?150  one  T^ul  aft!'!- 

ilecrease  in  corporation  and  railway  ‘be  placed  in  25  other  corporations,  the  Bolshevistic  movement  is  grow-  ated  which  the  present  bondholders  direct  relief  $<,856,000.  and  on  irans-  mAA.inrr  is  imin-bpiri  paxjng  .$151  50(i  interest  .-ind  $50  onu 

I'inanoing  has  been  still  more  radical,  which  constitute  a  reserve  Hst.  The  mg  at  an  enormous  rate  in  Winni-  will  have  the  rights  to  purchase  at  Canada  h.ghwav,  roads  m  Northern  An  informal  meeting  ejecta  n  a  slTantial  resid.m 

roflecting  depression  that  has  neither  investment  in  each  company  Is  lim-  Peg  and  throughout  the  west.  the  rate  of  5  shares  of  common  for  Ontario  and  for  other  provincial  in  Toronto  on  Dece^  8t b .  at 

warranted  expansion  in -business  pro-  Hed  to  5%  of  the  total  ^ets  of  the  '"The  present  Federal  Government  each  $100  of  bonds  they  now  hold.  works,  the  sum  of  $12,606,000.  which  a  clear  statement  of  the  po-  -hould  be  lett  appn^blejro^.  ...  piu 

grammes  nor  provided  a  market  for  trust.  has  done  a  great  deal.  In  co-opera-  It  was  stated  at  the' meeting  that  "Of  these  amounts  the  Dominion  sltion  of  compnay  i.s  promi.sed.and  _  riTY  R  'I'  ' 

.Yiiv  t'in.*inpin£r  on  the  onen  market  t’ka  _ ■  finn  with  fho  nmvinrpR  pnii  the  mu-  rki«Aac5nf  morkocrAnvont  whir«h  hae  Government  v.'ill  reimburse  (he  the  president,  .T.  A.  (  aldoi.  sn\s  in  •  * 


in  Toronto  on  December  28tli,  at  depreciation  a  .«iibsta.nti,sl  residue 
w'hich  a.  clear  statement  of  the  po-  should  be  left  applicable  to  siii  plu-^. 


Government  will  reimburse  the  the  president,  .1.  A.  Caldor.  says  in  I B  IN  •  ITl  R.  I. 

province  to  the  extent  of  50%  of  the  letter  to  debenture  holders;  |  Slatomeni  of  Twin  City  Rapid 
municipal  works  and  direct  relief:  “We  feel  that  the  statement  which  Transit  t'o.  and  .subsidiaries  for  lo 
50%  of  trans-Canada  highway;  and  will  be  made  at  this  meeting  will  be  nionths  i-nded  Gcioli'r  :;isl.  I9;t2. 
40%  of  other  provincial  works.  reassuring  as  the  management  has  j  shows  net  income  of  $;!1,S64  after 

"The  province’s  share  of  these  ex-  made  every  effort  to  meet  the  many  '  taxes  ami  fixed  charge.s,  equivalent 
penditiircs  will  stand  approximately  adverse  conditions  which  they  bad  !  to  $1.0f,  n.  share  on  30.000  share.s 
as  follows:  Municipal  and  provincial  to  contend  with  in  1932.”  j  tpar  $I00i  of  7%  preferred  eUick. 


192$  1930  1931  1932 

Govprnnicri'  I  1 8,960,500  $295,157,800  *$345,420,005  $270,045,284 

MimiciOrtl . .  ..  114.603.700  1  14,034,507  868,380,934  84  263  124  l  ,,  u  •  o,  - - -  ■  - 

(orpoiLiion  .  217.491.600  216.592.500  55.337.000  9.965  000  ^s  well  as  those  who  appear  in  the  a,  later  date. 

Ui.iiwAvs . 198.000,000  13  7,235.000  120.000,000  12.500.000  fore  as  public  agitators — and  send  — - - — -  

- - - - - - — -  them  'back  to  wherever  they  came  .  .  .  /-■ _ 

Baillargeon  Express  Plan  permits,  but  does  not  require,  the  from  regardless  of  whether  the  In^l  Invesbnent  v^reditors 
„  ®  A  J  addition  of  one  eligible  company  in  countries  they  came  from  want  them  ’J’q  Name  Trustee  Jan.  12 

Reorganization  Approved  any  calendar  year,  but  only  after  or  ®r  give  them  the  option  of  - 

-  Tz  -1.  months  written  notice  has  J®.* ^^'^ThfqScL  Ohicago.-nCreditors  of  Utility  In- 

Bondholders  of  J.  B  .  Baillargeon  been  given  shareholders.  Any  com-  Russla.fo  oc.  The  quicker  inis  is  ^  have  been  called  by 

lOxpress,  Limited,  whose  first  mort-  pany  may  be  removed  from  the  ell-  ^anadT  Ld  our^^^^  Federal  Bankruptcy  Referee  Gar- 

gage  bonds  have  been  in  default  Bible  list  by  the  board  of  directors.  oTr  laws  were  ^never  Held  Charles  to  meet  January  32th. 

.since  June,  1931,  have  approved  a  Another  provision  is  desiped  to  generally  Oi^r  mws  e  e  e  ^ 

plan  of  reorganization  whereby  the  cover  extreme  situations'^  where  it  ™ade  to  deal  w  th  u  n  p  pi  company’s  assets, 

company  will  be  sold  to  a  new  con-  might  possibly  become  desirable  to  Jv^ifore  wekre  at  their  mlr^’y  to  a  Referee  Charles  also  fixed  March 

cern.  New  securities  will  be  issued  add  more  than  one  eligible  company  brought  22.  1933,  as  the  deadline  for  filing  j 

for  old  bonds,  though  the  exchange  In  a  single  calendar  year.  In  this  u  .  _  courts.  Their  teaching  of  claims  against  the  bankrupt  In- j 

has  not  yet  taken  place.  extreine  eveiR,  such  additions  may  .  .  deceive  despite  their  eull  Financing  Corporation.  Out- 

In  the  first  place  it  is  proposed  be  made  hy  holders  of  51%  of  the  j®  J*®  our  courts  Li  If  or  standing  debentures  totalling  $55.- 

to  place  a  first  mortgage  of  $150,-  outstanding  shares,  this  authority  gtatements  under  oath  and  corrobora-  182,000  held  by  at  least  23,000  inves- 

OdO  on  the  properly.  New  “A.”  15  to  be  expressed  m  writing  or  by  ®,  tors  were  listed  in  tlie  bankruptcy 

>car  bonds  bearing  interest  at  5%  vote  at  a  meeting.  “The  LTcrainian,  the  Polish,  the  schedule  filed  for  the  company,  lar- 

w  ill  be  issued  par  for  par  for  the  One  policy  of  the  new  trust  is  ex-  czecho-Slovakian  the  Hungarian,  the  gest  such  schedule  ever  entered  in 

old  6%  first  mortgages  and  $20  of  pected  to  meet  with  approval  by  in-  Aiistrlan  and  the’cerman  citizens  of  Chicago  federal  court  records, 

new  piefened  stock  will  be  given  vestors  who  are  seeking  widespread  country'  esneclally  those  who  The  bankruptcy  schedule  showed 

m  addition  for  each  $100  of  old  publicity  for  trust  fund  Investments,  previous  to  1919,  are  no  Hatbilties  totalling  $106,994.02  and 

bonds  held.  The  new  bonds  will  Quarterly  Income  Shares  will  fur-  Bolshevistic  than  the  rest  of  assets  $259,205,659.  but  the  assets 

li<’  on  an  income  liasi.s  until  1937.  nish  a  list  of  investment  holdings  to  people  of  Canada,  and  they  re-  included  $247,00,000  stock  and  other 

.Second  mortgage  6V&%  bondhoid-  shareholders  quarterly.  In  addi-  being  put  into  this  class.  There  securities  most  of  which  were  held 

Cl'S  will  'be  given  $20  of  new  “B”  lion,  any  shareholder  may  request  |g  gyoup  of  people  in  this  coun-  by  hanks  in  New  York  and  Chicago 

bonds  for  cacli  $100  of  old  bonds  and  obtain  at  any  time  a  detailed  |^j.y  fjghting  against  Bolshevistic  as  collateral  on  defaiiltng  loans.  The 

held  '.vhile  7,0000  lomnion  shares  list.  Commmilsm”more  than  these  people,  collateral  now  is  nf  less  value  than 

will  be  is.sucd  raleabl.v  among  this  ~  —  jf  j.ggf  gf-  people  ■were  doing  the  $47,000,000  borrowed, 

class  of  security  holder,  or  one  DoRl.  GlaSS  May  Retire  just  ten  per  cent,  of  what  these  folk  - - - 

share  for  each  $100  bond.  ^||  QulxtandinF  Bonds  doing  In  combating  this  Moscow  joEVS  A.  G.  CAIIEEOX  &  CO. 

- -  -wMMPwnMiiin  wwuus  propaganda  in  Canada.  It  would  not 

^  ,  »<!  •  '  1  take  long  before  the  entire  situation  .Major  Fred  AV.  Macdonald,  well- 

Quebec  Municipal  A-omnussion  At  the  annual  meeting  of  Dominion  cleared  up.  Personall.v',  know-  known  in  Montreal  finanrial  circles,' 
Seeks  Default  Town  of  Aylmer  Glass  Company,  held  this  iveek,  Sir  jjjg  these  people  as  I  'do,  I  resent  a  member  of  Montreal  Curb  Mar- 

_ _  Charles  Gordon,  president,  intimated  yrith  them  the  accusations  that  are  ket,  has  associated  himself  with 

I'he  Quebec  Municipal  Coramls-  the  entire  bond^  Indebtedness  continually  being  throvy-n  out  all  over  the  brokerage  firm  of  A.  G 

slon  has  made  application,  accord-  retired  iivhen  the  six  per  cent.  Canada  about  their  being  Bolshevi.s-  Cameron  and  Co.,  Toronto.  He  is  a 

ing  to  an  announcement  made  this  Hrst  mortgage  bonds,  maturing  June  tic  Communists,  etc.,  etc.  director  o,f  the  Standard  Stock  and 

yy-epk  to  have  the  town  of  Aylmer  ”®*‘'  y®®’’  are  redeemed.  '“rhere  are  a  few'  English,  Irish,  Mining  Exchange  of  that  ctiy. 

near  Hull,  declared  in  default.  The  ,  .^t  the  present  time,  there  are  _ _ ^ - 

application  will  come  before  the  Su-  $^5, <00  of  these  bemds  outstandt^.  Amt  Wit  •  O 

r™: ;  "t,;  Technocracy—Another  Illusion  ? 

^'iha.  is.'So,;- ib.mV.'/i.'ted.d!  ^  - 

nkp-z  full  rharcp  nf  all  fi-  annual  statement  and  report  It  has  not  taken  "Technocracy”  ical  pursuits  and  “processing”  raw 

n.ncial  ari'nlVs  or  filch  imjnlcipall- r"'  ddopted.  Dlreclor.  |o„g  to  catch  ir-c  i-ibllc'.  alrcmioii.  iiiarcrlal  For  -isc.  251.  In  the  ejilr.c 

C  SaT,'';r'™M«  “P-Vmaa.  a  .hareho.d.r  But ,»  confldcriha  .he  pcoh,en,a  rha, 

slon  wKue.  .o  .j  i/lraised  a  question  as  to  Ihe  amount  raises  there  is  no  need  foi  h>s-  bution,  (ranspor(ation  and  trade, 

comes  11  oin  fhnritioi:  hnvA  •nnt balance  sheet  as  pa-  teria..  Ft  should  be  remembered  that  and  20C'r  in  renderina  "services’*  of 

since  tne  lown  au  itent  rights,  trade  marks  and  good-  the  engineers  who  have  coined  this  .some  kind.  Thus  we  may  assume 

*  *1^  .Ml  ‘.,vlnco  claimed  substantial  reduc-  challenging  appellation  have  thus  far  that  ’'technocrary"  concerns  itself 

hether  ..  'tions  should  be  made.  confined — so  we  are  told — their  study  mainly  with  not  much  more  than  the 

request  a  the  ,  J  "It  has  been  reduced  from  time  to  to  production  of  commodities.  Their  ^0%,  that  is.  with  about  14.500.000 

bupenoi  t-ouri  is  no  .  ,  A  | time,'*  said  Sir  Charles.  "We  will  charts 'and  figures  do  not  concern  individuals  out  of  something  less 

z\ylrner  s  riouoies  go  ^  c  | see  next  year  if  we  can  do  something  themselves  with  the  other  "gainful*’  than  49.000.000. 

time,  some  ten  >  ais  ag  .  make  it  look  more  like  what  you  occupations  in  which  a  large  part  of  Thus  we  have  not  necessarily 

flames  lavageu  a  pa  .  i  e  .  Ft  is  too  late  this  year/'  the  population  is  engaged.  It  will  something  absolutely  and  immediate- 

Ihe  federal  housing  Ross  H.  McMaster.  vice-president,  do  not  harm  to  recall  the  main  facts  ly  cataclysmic  to  reckon  with,  even 

In  operation.  woiKing  tniougii  ^he  only  alternative  was  for  with  respect  to  the  division  of  our  |  If  we  take  the  mathematical  equa- 

provincial  .Pf  ■  shareholders  to  forego  their  divi-  people  from  this  point  of  view,  |  tlons  of  the  engineers  at  their  face 

town  was  gt\eii  y4uu,intu  o*,  n  order  to  have  the  earnings  On  April  1,  1930,  about  40'^^'  of  i  and  project  their  curves  Into  the  In- 

money.  Housing  ; charged  against  a  write-off  on  the  the  people  were  gainfully  employed— !  definite  future.  It  is  quite  problem 


with  this  problem,  but  tnere  is  sun  opej-^t^iong  from  a  loss  to  a  small  v  auavici  ^  aj 

a  long  way  to  go  to  collect  up  all  operating  profit,  will  carry  on  under  40%  of  other  provincial 

the  leaders-^those  behind  the  scenes  a  board  of  directors  to  be  elected  at  provinces  share  of  the 


I  a  later  date. 


Baillargeon  Express  Plan 


Insul  Investment  Creditors 
To  Name  Trustee  Jan.  12 


,  Acentury 

^or  SERVICE 


held  '.vhile  7,0000  <'omnion  shares 
will  be  is.siicd  raleably  among  this 
class  of  seciii'ily  holder,  or  one 
share  for  each  $100  bond. 

Quebec  Municipal  Commission 


.lODTS  A.  G.  UAIIEEOX  &  CO. 

.Major  Fred  AV.  Macdonald,  well- 
known  in  Montreal  'financial  circles. 


'"There  are  a  few  English,  Irish,  (  Mining  Exchange  of  that  ctiy. 

Technocracy — Another  Illusion  ? 


An  Editorial  From  Barron's  Weekly. 


Hundred  Years  «  a  long  time! 
During  that  period  a  company  can 
acquire  experience  and  skill  'vrhich  is  a 
sure  guarantee  of  satisfactory  service.  All 
this  is  back  of  our  slogan— 

•*Ovcr  100  years  of  dependable  sereicd^ 

In  the  engraving  and  printing  of  bank' 
notes,  bonds,  stock  certificates  and  all 
monetary  documents  is  reflected  all  the 
knowledge  acquired  in  over  a  century  of 
exacting  service. 

This  is  the  reason  that  documents  bearing 
our  imprint  have  character  and  individu¬ 
ality  which  it  is  difEcult  to  duplicate  or 
to  counterfeit. 


Ommt  too  Veurr  «/ 
DmNDABLB 
satrKB 


provincial  governments,  aui  shareholders  to  forego  their  dM-  people  from  this  point  of  view,  |  tlons  of  the  engineers 

town  was  given  $4U0,  o.  _  dends  in  order  to  have  the  earnings  I  On  April  1,  1930.  about  40%  of  |  and  project  their  curvi 
money.  Hoiising  charged  against  a  write-off  on  the  the  people  were  gainfully  employed— !  definite  future.  Ills 

organized,  hut  fnieil  so  poorly  j  amount  carried  as  goodwill.  almost  49,000.000  out  of  nearly  123,- j  enough  as  it  is  to  de 


EXCEPTIONAL  OPENING 

with  Investment  opportunity,  New 
Canadian  F'.nterprlse.  Only  plant  in 
Canada.  ETstablUhed  BMsiness.  Par¬ 
ticulars.  Box  32,  Financial  Times, 
Montreal. 


Investors  rssd 

ihe  f  tnannal  ifmes 


almost  49,000.000  out  of  nearly  123,-  !  enough  as  it  is  to  demand  earne.«t 
000,000.  More  than  half  of  the  re-  ;  attention,  hut  it  will  not  be  helpful 
mainlng  60%  were  children  under  16  ;  in  solv'lng  it  to  begin  with  what  the 
years  of  age.  and  the  greater  part  of  i  doctors  call  a  “severe  anaphylaxis" 
the  rest  were  housewives  who— some- 1  Nature  has  a  way  of  surprising  u.s 
what  paradoxically  but.  perhaps,  |  with  most  unexpected  turns  and 
truly — are  supposed  to  work  for  no,  twists,  just  -when  we  are  most  sure 
"gain.”  Taking  the  49,000,000  at  |  that  we  know  all  about  It.  Perhaps 
work  for  "gain.”  about  30%  are  en- 1  she  w  ill  surprise  us— and  the  en¬ 
gaged  In  manufacturing  and  mechan-  glneers — this  time. 


CANADIAN  Bank  Note  Company 

LIMITED 
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TRADE  .BALANCE 
SUBSTANTIALLY 


New  Officials  of  Provincial  Bank 


ON  RIGHT  SIDE 


But 


Volume  is  Considerably 
Lower  Than  a  Year 
Ago 


EIGHT  MONTH  FIGURES 


Ottawa  - -rnnariian  trade  rPtiirn.s 
for  the  month  of  Novemher,  .hist  is¬ 
sued  by  ^he  Departnietit  of  Na¬ 
tional  Keveniie.  rontiniie  to  sliow  a 
aubstantial  rveess  of  exports,  the 
balance  for  the  month  beins: 

■173.  .lloih  e.vports  and  inii>nrts  are 
well  below  a  tear  aao.  Ml  1.5-0 
of  e.xjtorts  romparin«  with  $57,ISH,- 
!150,  and  .f:’, 7. 'fib, 017  of  import.^  eoni- 
parln?'  with  •$lfi.f'l  1 .0 12  a  .tear  tieo. 
wheu  There  was  a  favorable  balatue 
of  51o,57o,!':!S.  Total  trade  at  .l.tli.- 
713, 5H7  voniptires  with  $ltit,:;:t7.')t;2 
in  November  of  1031,  and  .?l-t0.3S5,- 
It31  in  1030. 

for  lhe*eiRht  nionlhs  of  the  fis¬ 
cal  year,  e>;ports  hate  rea(  bed  it 
lot;il  o"  ■t:i3H,7o3,ISI,  asiiinsl  .<10S.- 
511,705  like  period  >;  lo’!.  injiotis 
at  $200,5111,217  eointtjiie  viih  .v  1 1  1  .- 
l•05.3II,  l(>.■•',in^:  a  favorable  balance 
this  year  of  |o. 210, 237.  a,u;iinst  an 
inipoil  surplus  of  .$2,523,510  a  .tear 
aso,  and  an  adverse  balance  of 
*$0,237,151  in  10.30.  Total  traile  ;tt 
$033,257,731  compares  with  .^Sl!!.- 
007.070  it,  the  first  eichi  mttntbs  of 
the  pieced, na  liominion  fiscal  year, 

I  fonp.ari.  on  of  exports  with  those 
of  last  tear  shows  the  follotvin.i; : 
I'.nrni  products,  etc.,  down  nearly  li 
tuillions  at  .■i;22.i'oo.nuo :  jinimals  and 
animal  luod  icl.t  down  oter  2  mil¬ 
lions  at  $2, .770.0011;  forest  jtrodiicis 
down  nearly  1',  millions  at  .*10.- 
li'mnoii;  iron  and  steel  lip  •'’4  of  a 
null  ion  at  .*  1 ,557.ii(t(i :  other  ores  'j 
inililoii  biiher  at  .$  I.77(t.0on,  ,.\mon« 
jm;oris.  farm  irodncis  are  down 
over  3';  million.s  at  .$S,010,000;  lex- 
ttle.-i  have  declined  t„  million  to 
$;5. 1 511.000 :  iron  and  .steel  inifioris 
•are  down  tiearl.v  I',  millions  to  $5.- 
7'tiO.ooo,  and  smaller  losses  art' 
shown  in  I  bt'inicals  and  iniscellanc- 
oil.s.  Ndn-metallic  importii  are  down 
I’-  millions. 

I-'olIowIn;;  are  the  cxitttrts,  im¬ 
ports,  trade  balances  and  trade  to- 
t.als  :or  the  monih  of  .Ndveniber.  ami 
for  the  eisbt  months  of  the  fiscal 
ttar  ended  wifh  November,  with 


HCh.  1.  1..  rATE.NAl  l»K. 


LOUS  I'OTi:,  K.(  . 


'I'he  Commlssioaer-t'ensors  of  'I'he  Provincial  Bank  of  Canada  have 
appointed  lion.  K.  I...  Patennade,  K.t'..  P.C.,  t>f  the  legal  firm  of  Patennade, 
.\lonette,  I-'ilion  Ai  Patennade.  for  several  years  its  \  ice-President,  as  Cliair- 
man  of  the  Board  of  Comnilssiont'f-Censors,  to  succeed  tlie  late  Hon. 
Narcisse  Perodeaii,  C.  H. 

Hon.  Cyrille  P.  Dehige,  siiperiijiendeint  of  J’nhlie  Instruction  of  the 
Protince  of  Quebec,  has  been  elected  vice-iiresidenl. 

Isinis  t  ote.  K.c,.  Idy.It,  memlter  of  the  Ontario  legislature  for  Ottawa- 
East.  lias  been  selected  to  fill  the  existing  vacancy. 


'  'ittiny  ro.stly  errors  have  been  made 
under  our  .system  of  relative  freedom 
of  action,  that  capitalists  large  and 
small  have  not  always  made  the  wis¬ 
est  mse  of  the  instruments  of  pro- 
tlncfion  they  had  secured,  that  ahtises 
have  developed  fhrongh  unduly  large 
concentrations  of  capital  In  the  hands 
of  men  whose  normal  onalification.s 
did  not  mea.siire  uii  to  their  business 
ability,  that  In  the  process  of  Indtis- 
trinlizalion  large  po|>nlations  have 
been  uprooted  frotn  their  praceftil 
agricuifnral  pursuits  and  been  pro- 
.iceted  into  the  unstable  conditions  of 
industrial  activity,  and  that  indivi- 
linals  may  have  secured  unto  them¬ 
selves  larger  rewards  than  would 
seem  commensurate  with  ilteir 
achievements.  Such  insUances  do 
not  warrant  the  copdemnation  of 
capitalism,  they  merely  evidence  that 
the  artisan  does  not  always  make  the 
Itesf  use  of  his  tools  or  that  his 
training  dne.s  not  measure  up  to  his 

responsibilities. 

In  looking  over  the  picinres  of 
modern  civilization,  wo  must  not  con¬ 
centrate  on  the  slnulows  and  ignore 
the  high  lights,  nor  shotild  we  admit 
that  everything  connected  with  capi¬ 
talism  is  fioonieil  and  hound  to  dis¬ 
appear.  Capiialisni  has  two  out¬ 
standing  characieristica  which  are 
freedom  of  enterprise  and  rreative- 
ncss.  Tlie  freedom  of  enterprise,  in 
the  hope  of  gain  and  at  the  risk  of 
loss,  has  been  the  outstanding  fea- 
|nire  of  the  capitalist  system,  and  this 
!  freedom  may  he  assisted  or  lianipered 
I  by  governments.  '' 

I  Too  often  people  are  led  lo  believe 
lihal  capital  stands  rmly  for  large 
accumulations  of  productive  wealth 
and  that  the  small  investor  is  less  a 
capdnlist.lhan  the  financial  magnate. 
The  capitalist  system  operates  in 


ancial  palliatives  and  anesthetics  as 
Inflation,  depreciation  or  manipula¬ 
tion  of  currencies.  Eeglslator  .  , 
beware  ! 


A  milder  form  of  treatment  for  our 
Canadian  troubles  has  been  suggest¬ 
ed  in  the  establishment  of  a  Central 
Bank.  A  few  malignant  imps  —  1 
hope  nobody  in  this  audience  will  be 
so  jinkiiid  as  to  recognize  the  bank¬ 
ers  are  defending  the  gates  of  an 
immense  reservoir  wherein  are  stor¬ 
ed  huge  amounts  of  available  credit, 
gold,  wealth  and  riches  which  the 
Central  Bank  would  immediately  re¬ 
lease  and  place  in  circulation.  As 
soon  ns  you  could  start  those  ten 
Canadian  banks  gyrating  around  this 
Ceniral  Bank,  the  centrifugal  forces 
would  immediately  cause  them  to 
pro.ject  and  spread  in  all  directions 
a  constant  stream  of  cheap  .easy  and 
abundant  credit.  The  whole  thing 
i.s  very  easy,  ail  you  have  to  find  is 
the  nucleus,  the  source  of  energy, 
the  gadget  that  will  provide  perpe¬ 
tual  motion  and  self-producing 
wealth.  What  complicates  the  prob- 
pem  somewhat  is  that  the  establish¬ 
ment  of  a  Central  Bank  in  Canada  is 
sponsored  by  two  schools  of  finan¬ 
cial  thouglil  located  at  the  antipodes 
of  theory  and  diametrically  opposed 
as  to  practice.  One  may  reasonably 
he  a  little  skeptical  of  the  possibility 
of  evolving  the  wonderful  mechanism 
which  w'ill  satisfy  simultaneously  the 
proponents  of  restrictive  measures 
upon  the  government,  in  matters  of 
currency  and  credil,  and  those  who 
seek,  ihrough  the  organization  of  a. 
Central  Bank,  lo  issue  currency  and 
grant  credit  lo  the  heart's  content  of 
all  who  have  something  lo  pay  or 
wish  to  satisfy  some  desire.  ' 

.Many  bankers  in  Canada  believe 


A  Fortress  of  Health 


A  famous  Medical  Center 


I 


N  peace-time  as  well  as  in  war-time  a  hospital  is  a  fortress 
of  health. 


the  same  manner,  whether  a  farmer,  that  it  is  sonieilmes  the  part  of  wis 
'altnrer  or  mechanic  seis  aside  a  por-  dom  to  let  well  enough  alone  and  not 


A.  1)  .Mac  l'ici'.  \  i(  ('-pi  csub  11;  ir.* 
Ka.'^tern  l.ines.  Can.uliaii  I’acific  Ila.l- 
way.  wild  will  retiic  iruiii  acii\c  .■<  r- 
vivc  ,it  tile  (vui  fit  ilic  \(':ir.  as  ,in- 
n.Dumed  t>y  tlic  cliairiiian  anil  pre.-s:- 
Uent,  1'7  W  .  lirallv.  I'ni.s  wee';,  v,;'-. 


ciinipari.'-'ons 


1')*  J 

1931 

19  3  0 

J* 

5 

5 

L.xp.  4^.Q44.S20 

.‘)7.444d.O>0 

73.000,87  1 

1  mp,  17. 7^*7. 047 

40,9  1  1.012 

7b.32).Oh3 

Ual.  xS. 171,471 

xK). 373.948 

v3.2e)4.I9^ 

I  .T.  sa  7  1  ).i<)7 

104, 397. 9h2 

149.385, 934 

Light  ^Ivnths- 

n  1 2 

|9H 

1 9  3  0 

•  $ 

$ 

$ 

I.xp  Ua. 7^4.484 

408,341.7h3 

389.294.327 

imp  ZtC. 5*14, 247 

41  l.0t>3.3  1  1 

^68, 33  1,481 

Hflt.  *4n,24'»,237 

’  v2.523.54h 

vHn.237.l54 

T.T.  e)J^’57.73l  6l9.h07.07o  1, 

,25H.825.7  18 

nvornhle* 

y  .Adverse* 

and  dining  car  dcp.irlmcni.  rnt.l 
IS!'*)  lie  .served  i.n  ilic  serv.cc,  store.s 
and  fuel  dciiartineni.  I'l  oni  1S!iH  to 
ISIi!i  !y>  wa.s  general  baggage  agom. 
Eroni  IS!'!i  to  I!m7  he  held  the  pos;- 
iioa  of  genera!  fuel  a.geni.  l■'ro:v 
l!)n7  lo  II1I3  lie  was  as.si.stanl  lo  the 
viee-pje.-;idrni  and  was  appo.nte.i 
gnieial  luanagcr  in  l!il3  ami  lo  hi.s 
ineseni  position  in  IfUS. 

I'he  earcer  of  .\.  I).  .Maerier,  who 
eoinpleies  his  t.ilh  ,\ear  witii  tlie 
Canadian  I’acific  is  a  splendid  illns- 
iration  of  the  fact  that  promotion  to 
ilie  tiighesl  posts  is  assured  to  any  | 
employee  of  tihilily.  Beginning  as  a 
clerk.  .Mr.  .Macl'iei  ends  his  experien- ' 
CP  as  one  of  the  compiiny's  highest 
exeeiilive  officers. 


lion  of  his  receipts  or  salary  to  se¬ 
cure  the  ownership  ttf  farm  imple¬ 
ments  or  titols,  or  whether  a  sin.gle 
wealthy  man  or  group  of  sharehold¬ 
ers  organize  a  large  indu.stry  with 
expensive  and  elabmaic  machinery. 
The  treeriom  of  capital  is  the  liberty 
of  the  individual  to  Invest  his  wealth 
in  the  development  of  water  powers 
or  in  the  const  ruction  of  a  college 
or  a  hospital,  to  dispose  of  his  sav¬ 
ings  in  the  piircha.T  of  land  or  of 
machinery  and  to  decide  for  himself 


to  disturb  a  mechanism,  which  ad 
mitledly  Is  not  perfect,  hut  which 
still  performs  the  ncce.ssary  work  at 
a  minimum  of  expense.  There  are 
no  absolute  merits  or  demerits  lo  a 
Central  Bank.  its  success  or  fail¬ 
ure  depends  upon  conditions  and  cir¬ 
cumstances.  and  some  think  that,  in 
view  of  the  present  necessity  to  con¬ 
serve  resources  and  utilize  them  to 
the  hesl  advantage,  and  seeing  ihai 
the  impoitant  functions  of  a  <'entral 
Bank  are  already  assurcif  in  this 


what  he  will  grow  on  that  land  an<i  '  countr.v,  the  time  is  inopportune  to 


turn  out  with  that  machinery. 


:  add  costly  frills  to  our  monetary  and 


I.pt  us  be  wary  not  to  fritter  away  hanking  svsieni.  A  great  many  coun- 
siich  measures  of  personal  liberty  as  ■  tries.  In  latter  years,  have  organized 


wc  have  acquired,  'nie  creativeness  |  central  Banks,  but  an  examination 
of  capitalism  requires  for  its  demon- j  of  their  charters  indicates  stibslan- 


lioiiis  (.'die,  K.t'..  Id.. I)..  .M.Iy.A.,  for 
Ottawa  East,  who  has  been  ,ippointed 
,  to  the  Board  of  <  ommissioncr-Cen- 
.sors  of  the  I’rovincial  Bank  of  Can¬ 
ada,  is  a  member  of  the  legal  firm 
'I'bomp.son,  (  die.  Biirge.ss  &  Corie  of 
Ottawa.  Tlie  New  Commissioner- 
I'ensor  of  The  I’rovineial  Bank  of 
Canaria  graduated  at  the  Cniversity 
.of.  Ottawa,  sliidieii  law  as  Osgoode 


Stratton  luit 
modern  materi 
ism  is  fundamenla 


a  cursor.v  glance  over  ;  jja)  variations  in  their  powers 
rial  progress.  Capital- '  stnicture.  Tf  there  was  one 


Iv  rivnamie  and 


and 
good 

and  effective  formula  applicable  to 


progressive.  It  eliminates  I'y  force- lipp  organization  of  a  Central  Bank, 
fill  and  resotircefiil  rivalry  Itackward  |  should  there  he  such  a  variety 


or  obsolete  processes 
originality  of  ideas. 


It  stimulates 
ingenuity  of 


of  solutions  ?  I  would  like  to  direct 
i  your  attention  to  the  fourth  edition 


method,  boldness  of  attempt,  quail- lof  the  very  valuable  book  published 


lies  that  tlie  routine  of  government 
tends  to  fetter  or  stifle.  Kreedoni 


this  year  by  Sir  Cecil  H.  Kisch  and 
W.  .-i.  Elkin,  dealing  with  Central 


of  enterprise  and  creaiiveness  are  Ranks.  May  I  quote  the  concluding 
particularly  well  adapted  and  almost  paragraph  of  the  introduction 


infiispensable  piereqiiisiTcs  lo  a  conn- I  Tw  4.. 

Jiyll,  loronto;  was  made  Kings  ,  „j.  vast  notentialilies  like  Can-'.  One  special  waining  io  the  slti- 

('oiinsel  in  I!i28  and  the  same  year,  7.,.  thev  harmonize  with  the  rugged  1  bank  statutes  may  not  be  out 

tlie  V'niversiiv  of  Ottawa  conferred  individualism  and  self-reliance  of  i  Theory  natur.Tlly  tends  to 

t.pon  him  the  title  of  Doctor  of  i.aw.  "  tilsoo  otease  i  «"nbule  too  much  to  the  written 


imi  ii  at  Bliiirgow ric.  I’t  i  ilisltii 
Scoiliind.  in  1KH7  and  came  10  rttii- 
ada  ill  ISX7  where  he  entered  llte 
Canadian  Pacific  service  as  clerk 
ilie  general  baggage  depariine 


'  1 


ipon 


Mr.  *  ote  is  a  member  of  .-Mbany  Club 
n!of  Toronto,  the  Rideau  Club,  r'ne 
Royal  Ottawa  Golf  Club  and  a,  riirec- 


Canadians.  Eegisinior 
Itear  in  mind 

¥  ¥  ¥ 


jilease  j 


'  Heavy^£xcliange  Burden 
On  Canadian  Bonds  May 
Require  Federal  Action 


From  ho  ■\^as  assisrant  th  ifor  nf  iho  I-S'Onrh-i 'a.nadian  Associa- ; 

the  superintendent  of  ilte  .sleeptr..g  Inon  for  Education  of  Ontario. 


statutes:  in  fact,  everything  depends 
on  the  spirit  and  tradition  in  which 
statutes  are  worked.  It  may  happen 
M'e  have  referred  to  taxation  and  j  that  seemingly  similar  statutes  may 


Our  fine,  modern  hospitals  arc  the  richest  storehouses  in  the 
world  of  medical  knowledge  and  skill.  They  arc  hcaltli 
centers  which  guard  the  people  of  their  communities. 

While  your  hospital  is  nursing  the  sick  and  the  iniurcd.  it? 
laboratories  arc  finding  new  ways  to  protect  your  health. 
As  a  result  of  medical  research  in  hospitals,  many  diseases 
arc  disappearing. 

Modern  surgery,  aided  hy  skilful  nursing  m  hospitals, 
restores  to  health  tens  of  thousands  each  year. 

In  the  past,  people  generally  have  thought  of  hospitals  merely 
a,?  the  best  places  to  which  they  could  go  in  case  of  accident 
or  when  an  operation  was  unavoidable.  Today  people  are 
rapidly  beginning  to  realize  that  the  hospital  is  the  he.st  place 
in  which  to  he  in  event  of  any  serious  illness. 

No  home,  no  matter  how  comfortable,  is  so  well  equipped 
to  furnish  the  many  forms  of  service  —  any  one.  of  which 
may  be  needed  instantly  and  imperatively — as  a  properly 
conducted  hospital. 

People  unfamiliar  with  the  wide  scope  ot  hospital  work 
think  only  of  the  patients  in  hospital  beds.  One  great 
hospital  in  Montreal  treats  in  its  clinics  an  average  of  71  ^ 
visiting  patients  each  day.  The  hospital  of  the  future  will 
play  an  even  greater  part  in  caring  for  the  health  of  the 
people.  It  will  he  a  medical  center  which  radiates  health 
protection. 

Many  hospitals  are  supported  hy  taxation.  A  few  private 
hospitals  and  sanatoria  arc  on  a  self-supporting  basis.  Rut 
the  great  majority  of  private  hospitals  are  dependent  upon 
endowments  and  sustaining  contributions  for  bare  necessities 
— proper  equipment  and  needed  surgical,  medical  and 
nursing  staffs. 

Appreciote  Toiir  Local  Hosfifal. 


it  ma.v  not  he  out  of  place  now  to  ex-  i  prodiite  different  results  in  neigh 
amine  a  drastlr  and  ail-pervading  |  boring  countries.  IT  is  equally  po.s- 


<!Cont!ime4  tfroni  -rage 
iftonda'  beltf.  tn  Canaria  could  be  sent 
aeroiS  tb(>'5iordej6,an<f  cashed  there, 
tfint)  that  this  lutould.  pmbabl.v 
be  done  brtherlhveor  3ioIders--who 
ha.va  betteiF- iacjlities  for  following 
Ibis  policy-  mm  Ihus  Mefeaiin 
WhoTe  ob.ject  *>t’  <be  Jegislation 


Beaudry  Leman  Speaks  Out  On 

Central  Bank  Plans 


form  of  taxation  generally  known  .  sible  that,  from  different  texts,  far 
and  called  hy  another  name:  infla- !  less  difference  ma.v  in  practice 


Metropolitan  Life  Insurance  Company 

■  Frederick  H.  Ecker,  PreiidenI 
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lion.  There  are  many  manifesta- 1  emerge  than  a  superficial  examina- j 
lions  of  inflation,  the  two  most  com- 1  lion  might  suggest.  Particularly  on  | 


nion  Iteing  credit  inflation  and  cur-  I  such  points  as  the  relation  of  the  j 


rency  inflation.  The  latter  is  gen 
erally  the  aftermath  of  the  former 
;ind  the  means  of  es<-ape  from  peril 


Stale  to  the  Central  Banks,  the  ac¬ 
tual  lexis  require  lo  be  interproied 
the  light  of  a  close  and  precise 


(Continued  from  Page  1) 
the ,  St^'ornments  and  the  governed  to  he  sonal  <'ontrol  of  capital, 
radlcall.v  altered  in  thi.s  coiintrv 


ts  financial  situations,  both  public  knowledge  of  the  aetual  working, 
and  private.  'I'he  vocabulary  has  and  nothing  could  he  more  mislead-  j 


The  fight  been  enriched  by  many  euphemisms  ,  ing  than  arguments  based  on  bare  I 


Another  suggestion,  which,  it  is  Economic  questions  cannot  lie  segre- 
sfated.  would  be  much  more  effj-  gated  from  the  social  structure  of 


centres  upon  the  rights  of  the  indi-  in  the  last  few  years  10  soften  such  j  legal  provisions  lorn  from  their  na- 


vidual  ver.siis  those  of  the  State,  as  unpalatable  realities  as  bankruptry  live  setting  in  daily  experience  and 


default.  It  is  customary. 


:  historical  evolution.  The  form 


lietween  a  measiire  of  personal  free- 1  and 

cient,  although  ^mailing  at  the  out- ' ‘;°*^t*t;ry  and  surely  the  people  of.dom  and  the  ab.sence  of  every  form  dealing  with  such  matters,  to  use  the  |  which  it  is  usual  for  central  hank- 
set  some  considerable  expense  and  are  entitled  to  know  wliereto.iof  litieriy.  This  issue  must  be  faced  words  of  revalorization,  devaloriza-  ing  principles  lo  be  enshrined  is 

‘  ■■  . . . .  ,  .  .  fmarely  and -a  decisive  choice  must  ,  tion.  or  reflation  and  to  avoid  men- -  only  the  initial  step  to  wise  banking 

J-egisla-  be  made. 


•  roiihle,  is  that  outstanding  hearer  *  measures  would  lead  and  w  hat 


bonds  .should  bo  called  in  and  ex¬ 
changed  for  inscribed  stock,  which 
is  in.  common  use  in  Great  Britain. 
By  this  plan  all  tionds  would  lie  re¬ 
gistered,  and  interest  payalde  t)y 
cheque.  There  would  be  two  re¬ 
gisters,  one  for  E.S.  holders  and  one 


pliilosoph.v  Inspires  them, 
tor  .  ,  ,  Quo  Vadi.s 


Honing  anything  that  sounds  like  re-  conduct.  It  must  always  be  review- 


The  proposal  we  have  tiriefly  ttiia- 
lyzed  is  only  one  of  the  tiiimeroiis 
attacks  made  nowadays  against  wliat 
is  called  capitalism.  Ctipit.tlism  is 


If  tlie  Slate  is  all  embracing,  if  it 
is  God  and  the  Universe,  then  certain  '  of  the  terms  now  commonly  used 


pudiation.  1  am  no  stickler  on  ed  and  examined  in  close  eonnertion 
w  ords  and  do  not  quarrel  w  ith  any  ‘  with  the  actual  circumstances  in 
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which  It  Is  applied,  and  there  are 

onseqiiences  are  inevitaitle  and  we  :  provided  the  truth  and  the  facts  are  few  fields  in  which  Ihe  arguments  ;  try  in  surmounting  all  obstacles. 


tiecome  reconciled  to  being  a  clearly  explained  to  all  concerned. 


nvere  cog  in  a  vast  piece  of  machin-  '  and  aftove  all  to  the  masses  who  are 


for  I'anadian  holders;  and  interest  held  responsitde  for  all  pre.-ient-dtiy  ery  set  in^ motion  Ity  some  tilind  and  .vltall.v  concerned  in  any  such  meas- 


woiild  be  paid  in  (’.S.  ctirrencj  or'e'  ils,  it  is  represented  as  tlie  itre.h- j  unknown  force,  or  else  irresponsible  ures  but  may  not  see  the  realities 
Uanatliari  currency,  according  lo  the  !  ti'aitor  w-hich  lias  betrayed  civili/.a-  -piippets  wliose  every  activity  of  mind  j  carefully  hidden  under  financial  ter 


register  on  wliich  the  bonds  were 
listed.  Such  a  plan  would,  of 
course,  involve  considerable  re- 
searcli  in  Ifieating  the  present  ly  oiii- 
sianding  bearer  bonds,  tinil  also 
the  necessar.v  expen.^e  of  liavin.g 
new  certificates  printed  and  distri¬ 
buted.  Such  effort  and  expense, 
however,  would  be  well  spent,  it  is 
pointed  out.  provided  indications 
are  given  that  Ihe  spread  between 
f'anadian  and  U.  S.  currency  will 
per.sisl  for  ."ome  time  to  come. 

One  oh.jeciion  to  the  suggested  is¬ 
suance  of  inscribed  stock  in  ex¬ 
change  for  bearer  bonds  is  the  fact 
that,  the  former  would  he  subie<-t  io 
succession  duties  in  cases,  .such  as 
provincial  anil  municipal  issues, 
where  bearer  bonds  are  now  ex- I 
empt,  Tliis,  it  is  pointed  out.  how- 
evt'r  could  tie  taken  cognizance  of 
in  Hip  enaliling  legislation  which 
would  be  necessary  for  tlie  work-: 
ing  out  of  the  plan.  .■\dvaniages  i 
xvould  accrue  to  tlie  federal  govern-  ! 
men*  from  tlie  popular  ii.se  of  in¬ 
scribed  slock  rather  than  bearer  I 
bonds  in  the  permiliing  of  a  heifer 
check  up  on  revenues  from  itond  j 
interest  in  connection  witli  income; 
tax  returns,  and  also  in  the  ability; 
tif  Ihe  government,  to  otiiain  a  clear-  ' 
er  picture  of  wliat  proportion  of 
Canadian  hond.s  were  held  in  or  out-  j 
gide-of  Ihe  Dominion.  .  ' 


I’eople  fulminate  against  capi- j  and  body  responds  to  the  strings  minology. 


from  analogy  require  to  be  used  with  could  suggest  and  submit  many  good 
better  circumspection.” 


reasons  wherefor  economic  condi¬ 
tions  should  gradually  improve  but.  I 
A  Cenbral  Bank  is  not  a  panacea  ft’-V  allotted  time  is  up.  .May  I 


tali.sm.  carefully  .ivoiditu 
planatioii  of  wliat  Hiev 


for  all  diseases  of  the  body  politic,  j  't*  Biblical  times  the 

Tt  has  not  alwavs  ensured  sound  !  ■A”'''®'*!*  were  great  believers  in  the 


clear  ex-  piilleti  tiy  self-appoinled  autocrats.  When,  on  account  of  unavoidable  |  f,,.  prevented  governments  | numbers  and,  to  them,  every 


leistand  If,  on  the  either  hand,  there  i.s  a  circumstances,  salaries,  wages  undji^P^  public  bodies  from  borrowing  :  good  and  fortunate  was  ex- 


tiiid  mean  lij  c:i|)iiiilism.  'I'he  En-  spliere  of  government  and  a  sphere  other  forms  of  remuneration  niu-st  be 
eyclopiiedia  Britannica  tells  iis  that 


ilH-re  i.s  no  satisfactorj’  (lel'iniHon  of 
the  term,  and  .Mr.  laicien  Roniier 
calls  it  an  alisiraction.  .At  present 
It  is  more  tlian  anything  else  tlie 
scapegoat  charged  with  all  the  mis¬ 
takes  of  mankind  since  the.  beginning 
of  this  eenriiry,  incluiiing  tiie  Great 
War  f)f  ]!H  I.  wliose  tialefiil  effects  oti 
progress  were  liefogj^d  liy  ;i  iremen- 
doti.s  spread  over  Hie  world  of  un¬ 
reasoning  optimism.  Tiie  lo.iittaui 
of  prosiierily,  tinder  llie  coloiing  of 
powerful  projectors,  seemed  in  pour 
forth  gold,  sappliires,  emeralds  and 
riilties.  lint  we  liavt'  come  lo  rcali;;e 
that  till  tlie  fountain  <'oiild  give  was 
wliat  we  pul  in  it  and  that  only 
magic  could  transiiiiiie  plain  w:iiei 
into  itrecioiis  stones 
many  iiltisions  and  we  now  lament 
our  shattered  hofies.  'I'here  used  to 
lie  only  one  "Wailing  Wall"  located 
in  .lenisaleiii :  I  am  tifraid  iheie  are 


of  liberty,  as  Dr.  Nicholas  .Murray  lowered,  to  proceed  l).v  way  of  mone- 
Butler  has  admiraltly  said  in  an  ad-  tary  inflation  may  be  following  the 


beyond  their 
iTiBlntained 


capacity  to  pay,  or  -  by  or  connected  with  an  odd 

level  of  commodity  I  '^33  does  not  con- 


dress  delivered  on  September  4th  .  line  of  least  resistance,  biii  it  does  _ _ _ _  _ 

last,  then  it  is  of  pafamonnt  import-  :  not  seem  as  though  it  was  a  sli'^ight- |  exchange  values 


prices  commensurate  with  the  hiir-  *  single  even  number.  What 

den  of  taxation,  or  established  stable  ,  could  we  ask  ?  Should  you 


or  I  point  out  that  1917  and  1931  did  not 


anee  that  certain  limits  tie  defined  i  forward  honest  method  of  procedure,  i  conserved  monetar.v  values  for  defer- i  Provide  very  much  lo  boast  about.  I 


lieyond  which  liberty  shall  not  de-  T  hat  inflation  may  be  the  most  ®f- 1  red  payments  or  purchases,  or  faci- i have  lo  state  thill  it  was  their 


generate  into  licence  or  jeopardize  fective  and  thoroughgoing  means  of  movement  of  gold  to  1  mistake  or  that  they  might  have  been 

Hie  rights  of  our  fellow-citizens,  hut  taxing  every  rlass  of  society  is  not  i  (radc  and  commerce,  or  slop- !  "ntsp-  We  are  approaching  the 


also  tieyond  which  the  government  '  denied,  but  what  is  also  undeniable  |  bank 
shall  not 


failures  in  the  United  '  holiday  sea.son  when  greetings  are 


riignii.v 
ponder  ove 
Dr.  .Nicliol 


trespass  to  dwarf  human  i  is  that,  in  so  doing,  taxation  strikes  j  gfgjpg  Ip  prance,  or  influenced  *'niel.v  and  1  hasten  to  wish  you  and 
I  would  like  to  have  you  I  blindly  itoih  those  who  may  faii'ly  |  governments  and  public  bodies  to  :  a  Merry  Christmas  and  a  Hap- 

if  the  views  expressed  l>v  be  taxed  and  tho.se  whose  capacity  to  i  j).|g  straight  and  narrow  path  I  P.v  'tnd  Prosperous  New'  Year.  To 

Monetary  inflation  balanced  budgets,  or  provided  the  "'"’  legislators,  on  .vmir  and  my  be¬ 
an  income  levy  i  p^pg^j,  thereby  inlernallonal  trade  i  half,  may  I  also  wish  a  Merry  UhriRt- 


.Miirray  Butler 


lia.v  is  doubtful. 

The  world  of  to-day.  whether  con-  is  a  capital  and  _  . . .  .  .  . 

scitiiisly  or  not.  is  everywhere  liusy  spread  over  the  whole  productive  ra-  g^,]  commerce  could  pursue  theirl'i'a?  and 
iu  examining  the  foundations  of  its  pacify  of  a  couniry.  Tt  appeals  normal  activities.  Most  countries  r'New  Year 

social,  its  cconoiuic  and  its  political  many  because  it  seems  lo  shift  tent-  \  ]4gve  Central  Banks  and  yet  ma.v  T 

ordet;.  In  Great  Britain,  in  France,  porarily  a  portion  of  the  burden  of  ppjpj  p„(  .  .  . 

in  Gernian.v  and  the  United  States.  ■  the  debtor  on  to  the  shoulders  of  the  ;  j,j|||gjjpjj  which  world  trade  is  now 

We  have  lost  ,  itipre  is  an  element  of  the  population.  .  creditor  tind^to  penaUze  tbe^  thrifty  ;  fgpjjjj,.  I 

'  "An  incomplete  survey  of  restric- 

Hon.s  imposed  upon  trade  from  Sep- j 

ability  to  pay  back 


a  happy  and  decidedly 


not  numerous  hut  usiiiilly  very  ac-  to  the  advanlage  of  those  who  have; 
live,  which  would  frankly  and  quick-  assumed  obligations  beyond  their 


you  the  disheartening  |  Central  Bank  To 

Be  a  Live  Issue 

Before  Commons 


ly  overturn  the  foundations  upon 
which  the  governments  and  the  so- 

nowc  two, -itie  oHie.r  one  hejn.s  on ;  cial  order  of  these  rountries  rest,  fit  of  the  improvident. 

Wall  Street.  A  suiijihle  inscription  j  and  siihsHtutp  ( 'ommunism,  pure  and  tor> 

on  this  latter  miglii  be  "Here  sleep-  .simple.  They  tire  an  open  and 

eth  the  dream  Of  a  new  era  where- !  avow  ed  attack  upon  the  whole  sys-  tised  et'onfimy  and  self-restraini  have 

in  speculation  would  ha\e  replaced  tern  of  civil,  political  and  economic  to  make  heavy  sacrifices  in  order 

liberty.  It  is  quite  plain  that  the 


(rontinued  from  Page  II 

of  an  increasing  niim- 


work  as  a  source  of  wealth. 


Our  modern  civilizations  ;irp  com- ^  inoblems  which  arise  from  the  dis- 
plicated  mechanisms  w  hose  work- |  tinction  between  tlie  .sphere  of 


tember.  1931.  to  .Uily.  1932.  indieale." 

Savings  tire  sacrificed  to  the  berie-  ;  |f,p  complexity  of  the  task  the  World 
of  the  improvident.  In  the  bis-  j,4ppj,pp,jp  Conference  will  strive  to  i  2*’  ..  ■  » 

•>  of  nations,  conditions  may  de-  pp, -form :  During  that  period  22  conn-  "®'’  'jf  people  regarding  existing 
lop  wherebv  those  who  have  prac-  (,.ipf,  abandoned  the  gold  standard  i  practices  in  business  and  finance. 

‘  - -  and  operate  under  constantly  flucHi- 1  New  experiments  and  idealism  have 

ating  exchange  rates:  26  nations  im- 1  ‘heir  dangers.  .Not  the  least  of  these 
the  productive  aetivities  of  the  posed  control  of  foreign  exchange,  |  "'o'lld  be  government  participalion 
When  such  g^,!  Ro^p  cases  these  regulations  banking  operations,  without  ade- 


ihal 

fountrv  he  maintained 


sacrifices  are  justifiable  and  neces- ,  pg^g  pppn  chan.ged  as  many  as  five  j  Ttiate  machinery  and  experience; 


tugs  v.irv 


from  one  cotiniiy  lo  the  ernment  and  tlie  sphere  of  liberty  sary.  they  must  be  accompanied  by;(jp,gg  jp  eleven  months;  two  nations  i  The  view'  expressed  to  your  cor- 


Ur  S«  Interests  Reported 

Negotiating  For  Pulp  wood 


Social  struciitres  are  differ- j  ^tce  grave  and  pressing  in  their  ini-  ;  Kt.rnng  measures  of  general  restraint  jestablished  expert  bonus  systems;  21  |  respondent  by  men  w’ho  may  'he  re- 


it'iii.  standards  of  living  -tie  liigher  or  porlance.  Eilierly  received 
I  lower,  ediicaiional  polich*.-;  have  d'ls- ,  classic '  definition  front  Sir  William 


nnd  riisciplinp  that  deal  with  L'ausrs  j  increased  tariffs  (one  of  i  yarded  as  authorities  on  the  sub- 


similar  objects  in  view,  tiic  relative  i  Blaekstone  when  he  wrote  Hiat  'i’oli- 


Tniro,  X  P,  —  T'nited  States 
(crests  are  negotiat^g  with  the 
Newfoundland  Government  in  a  ptilp- 
wond  deal,  it  is  reported  here.  H'ln. 
AV.  .T,  AValsh.  .Minister  of  .Mining  and 
Agrlcnltnre.  with  his  solicitor  was  in 
conference  ■w'ith  .New  York  and  Port¬ 
land,  Me.,  interests  last  week.  On 
his  return,  en  route  to  St.  .lohn's 
after  a  trip  to  Montreal,  the  .Minister 
‘  said  he  couid  say  nothing  concerning 
•  the  conferences,  except  that  certain  f 
1  proposals  had  been  made  w  iiich  |  I 
r  would  be -eubmitteri  tji  the  Newfound¬ 
land  Government. 


importance  of  agriciill iiiiii  and  in- j  tictil  or  civil  litieriy  is  no  other  than 


diistrial  activities  inay  lie  vey  great,  |  natural  liberty  so  far  resiraineii  as  ,  „p,v  wealth  and  capital, 
and  yet.  throughoiit  tlie  world,  capi- |  is  expedient  for  the  general  iidvaii 


only  with  s.vinpt.onis,  and|ihese  nations  increased  tariffs  twice  |  ject  is  that  the  question  of  a  cen- 

■  ■  '  tral  bank  is  likely  lo  become  a 

practical  issue  in  the  not  distant 

all  more  than  once  and  some 


.seek  to  restore,  not  to  sterilize  lhe|in  ,hjj.  period);  38  nations  increased 
capacity  and  ambition  to  produce  duties  on  specified  import  articles. 


lal  is  acknowTeilged  to  lie  an  Integra 
part  of  the  body  politii 
he  no  mistake  in  this 
Russia,  under  Soviet  rule,  does  not 


'  tage  of  Ihe  public’. 


The  long  sirug-  i 

Let  there  «ie  for  this  poliiical  or  civil  liberty  ' 
respect,  for  having  been  stibstanf iaily  won.  it  is, 
now  inriiinhent  upon  us  lo  make  I 


penetrates 
Hv  and  communit.v 


future,  even  in  Federal  polities.  This 
is  notwithstanding  the  view  that  a 
central  bank  would  swerve  no  prac- 
11  sections  of  Hie  coun-  tenis  or  import  quotas,  with  altera-  j  tical  constructive  pqrpose.  The 
whereas  I  tions  of  the  systems  several  limes:' 


The  danger  of  monelar.v  •  inflation  niany  as  six  times  in  eleven  months; 
ies  in  its  insidiousness:  tlie  poison  21  countries  imposed  licensing 


and 


same  view 


held  bv  others  who 


iliere  are  those  who  know  the  anti- 'six  countries  created  new  milling  .  are  conversant  with  the  subject. 


Iiesiiate  to  enforce  upon  all  il.s  na- '  sure  that  the  piihlic  iidvantage  does  dotes  and  arc  aware  of  the  methods  i-^pipp  designed  lo  enforce  use  of  do- 


tionals  a  rigid  discipline  to  procure 
capital,  both  at  home  and  tiiirotid,  in 
the  form  of  m.tchinery  tintl  in  the 


not  suffer  by  reason  of  its  use.  If  lof  immunity,  the  greater  number  of  mpstieally  grown  cereals;  seven  na- 


wc  tire  to  keep  government  within 
'the  limits  wtiicli  it  »'an  siircessftiHt 


Rirni  of  hiinian  capital  represented  |  occupy  and  If)  which  we  are  aeeu« 


vicii'Tis  is  found  among.®!  those 
lilied  to  protection  o'l  aeoeiint 


tions  created  new  import  monopo¬ 
lies;  seven  nations  placed  certain 


technicians  anti 
Itiilv,  under 


skilletl  nipchan- 
Fascist  rule,  is  1 


trimed.  we  must  make  certain  that 
we  do  not  |iermit  conditions  to  ari.se 


tlieir  disahili*  ios.  In  GermanV.  giamps  of  imports  on  "import  prohib- 
throngh  the  annihilation  of  the  mone-  jied'  li.sts;  nine  nations  have  deelar- 


unspairing  in  its  efforts  to  build  up  ijn  the  sphere  of  liberty  wiiielt  offei 
capital,  for  the  purpose  of  develop- j  fn  government  an  irresistible  temp 


Itii  y  iinit.  the  mi'ldle  e1as.s.  Hie  most  ,  ed  moratoriums  on  exterior  debt  ser- 


tng 


Jnves^ow 


its  industries,  of  utilizing 
jiower  resources  and 
the  output  of  its  rnnsuoiahle  goods 


numr"ous.  wa^ 
In  I'ranf 


ce  of  a  public  nature;  five  nations 


She  f tnanefai  jfftnes 


the  greale.si  sufferer 

witen  the  fra’ie  was  de.  have  declared  moratoriunis  on  the 
utilizing  its  !  laiioii  to  hre.ik  through  the  hiirricr  |  ,|,p  rentiers  which  consii- *  .■service  of  foreign  commercial  debt,?, 

of  Increasing  ■  between  tlie  two  spheres  a'Kl  lo  ,,|,p  verv  important  part  of  the  '  i'he  ll.sl  is  in  no  way  complete." 

claim  evoryfhing  for  its  own.  Tho.m  j  pf^mmunity,  had  to  bear  the  heavio.st  |  ¥  ?'•  *  * 

i  sacrifices.'  It  docs  sccni  extraor- 


What  distinguishes  and  differentiates  t  w'ho' love  liberty  and  who  be 
one  country  from  the  other  is  not  ttie  it  as -a  controlling  principio  of  inrii- 


importance  which  aflaohes  to.capital.  '  vidilVl-Mife  and  social  orilrr  ntiist 
but  the  frOedohi  under  which  capitaT  F  them  selves  protect  it 
may  be  used.  The  struggle  is  not 
against  capital,  but  against  the  per- 


I  should  not  like  to  conclude  these 
with  so  many  object  Ics- ,  remarks  on  such  gloomy  observa- 
cxpcri- j  (ions,  which  would  not  reflect  my 


dinary  tiuH 
sons  amt  so  many  monela 


We 


must 


mrnls,  the  results  of  which  we  see  i  own  confidence  in  our  ability  lo 


hoforp  us,  some  people  should  con-  masler  present  difficulties  nor  Hie 


frankly  confess  ihalltinqe  to  seek  a  remedy  in  such  fin- *  ci)ura,ge  of  the  people  ot  this  coun- 


It  is  submitted  that  the  true 
functions  of  a  central  hank  are  two¬ 
fold.  (a)  Expansion  of  currency 
for  sea.sonal  requirements,  (b)  Sta¬ 
bilization  of  inieres't  rates  in  the 
open  market.  The  Canadian  Bank 
Act  perTorms  the  first  'function  now. 
w  hereas  the  short-term  money  mar¬ 
ket  is  not  of  sufficient  proportions 
in  Canada  to  demand  a  central  in¬ 
stitution  to  handle  It. 

The  Radical  I’ropoBal. 

The  Canadian  Commonwealth 
-Movement  in  this  country,  of  com¬ 
paratively  recent  origin,  and  rom- 
prising  in  Ihe  main  the  radical  po¬ 
litical  and  social  element,  proposes 
a  central  bank  of  discount  to  pro¬ 


vide  legal  tender  on  ihe  basis'  of 
commercial  paper,  with  the  sole 
power  of  note  issue  and  with  con¬ 
trol  of  credit.  This  plank  is  asso¬ 
ciated  with  "abandonment  of  gold 
as  the  limiting  faclor  in  the  cre.i- 
Hon  of  legal  tender  within  thn  Do¬ 
minion  and  il.s  release  for  seltle 
ment  of  foreign  balances  demand¬ 
ed  in  this  form." 

Tlie  elements  of  danger  of  suclt 
polieie.s'  are  patent.  The  vesting  of 
power  in  a  political  body  raises  tlie 
question  as  fo  how.  far  inflation 
might  be  carried,  as  n  result  of  in¬ 
experience  or  political  influence. 
The  argument  is  advanced  that  pro¬ 
gress  towards  business  stability 
must  come  step  by  step,  as,  individ¬ 
ual  consciousness  of  "the  square 
deal"  spreads. 

Granted  the  statements  made.,  to 
Ihe  efefet  that  1  he  Canadian  Bank 
Acl  fulfills  Ihe  functions  of  a  cen¬ 
tral  bank,  are  correct,  the  sugges¬ 
tion  has  been  made  to  your  corres¬ 
pondent  that  certain  changes'  niiglti 
well  be  made  in  the  .Act,  when  it 
comes  up  for  revision,  whereby 
some  of  the  evils  to  which  banking 
practices  are  alleged  to  be  subject 
may  'be  removed.  By  this  means  dis¬ 
turbed  public  sentimcnl  regarding 
the  future  ma.v  be  set  at  res). 

The  question  as  lo  whclher  cur¬ 
rent  depression,  with  attendant  low 
commodity  prices,  would  be  mitigat¬ 
ed  in  Canada  by  inflation  of  cur¬ 
rency  and  its  attendant  debasement 
of  the  Canadian  dollar,  is  being dis- 
euseed  on  every  hand,  and,  will  pro¬ 
bably  be  pressed  al  Ihe  coming  ses¬ 
sion  of  Parliament.  The  attitude 
towards  the  question  that  will  he 
taken  by  the  government,  following 
Ihe  visit  o.'"  I’reniier  Bennett  to 
I>ondon,  will  be  awaited  with  inter¬ 
est.  The  vexing  question  of  the  re¬ 
lation  to  Imperial  trade  agreements 
of  exchange  may  have  a  bearing  on 
the  issue. 

The  most  difficult  problem  in¬ 
volved  in  any  change  in  the  Domin¬ 
ion  Governineni's  policies  regarding 
cucrency,  it  is  stated,  is  Canada's 
service  obligations  on  the  debts  of 
this  country  in  r.he  United  States. 
tVould  the  safeguarding  of  euch  ser¬ 
vices  be  regarded  as  secondary  to 
the  interest.^  of  the  Canadian  pro¬ 
ducer.  even  if  conflict  of  interests 
exists? 


J.  Harold  McLean  &  Co.  | 

Accsuntsnti  ^ 
and  Liquidators  I 
!»n,  C.P.A.  ' 

.  LAnca«ta^4434  I 

- ^ - 1 


CertifUd  Public  Accountants 
Authorized  Trueteet 

J.  Harold  McLesn, 

3B8  St.  James  St.  West. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  23,  1932. 


HOLT  APPOINTED 
BOARD  CHAIRMAN 
MONTREAL  POWER 

Founder  and  Prendent  of  Big 
PuUie  Utility  Organiza¬ 
tion  Moves  Up 

NORRIS  PRESIDENT  j 

George  H.  Montgomery,  K.C., 
Le^  Counsel  of  Company, 
Appointed  Vice-President  — 
Ssmtor  Casgrain  on  Board 


Montreal  Power  Executive  Changes 


ImporUint  changes  in  the  higher 
executive  ixwltions  of  the  eompany 
were  announced  during  the  past 
week  by  Montreal  Light,  Heat  and 
Power  Consolidated,  following  the 
regular  monthly  meeting  of  dire<--  i 
tors.  Sir  Herbert  S.  Holt,  found-  i 


!  lu  submitting  to  shareholders  of , 
I  Canadian  Industrial  Alcohol  Co.  Ltd.,  j 
i|he  annual  report  for  the  year  ended  ■ 
j  September  30th  at  the  annual  gen-  I 
I  eral  meeting  of  the  company  held  in  i 
j  .Montreal  this  week,  l.ord  Shaugh-  j 

in^='*****  **Mr,iV  rXiiiTa  ;nessy,  president  of  the  company  rt- 

i?  e  hi  Herbert  S.  Holt,  elected  chair- 1  .lohn  S.  Norris,  elected  president  of  j  Geo.  H.  A.  .Montgomery,  K.G.,  ap-  ferred  to  the  many  difficultie.s  in  op- 

and  Ms  nresident  ov^^cr  a  lone  nerio^^  directors  .Alonf real  Light,  Heat  &  Power  Con-  pointed  vice-president  of  the  Mont- I  erations  encountered  during  the  per- j 


MANY  DIFFICULTIES 
DISTILLERY  FIELD 
DURING  PAST  YEAR| 

Lcrcl  Shaughnessy  Reviews  Con>| 
dilioiu  in  Addressing  Share-  I 
holders  of  Alcohol  | 

PROTECTION  INADEQUATE  I 

Irregu!aritiM  of  Treatment  in 
Comparison  With  Other  Ma-j 
jor  Industries  —  Conditions! 
Lightened  by  Economies 


and  its  president  over  a  long  period  ijiantreal  L.  H.  &  Power  Consolidated,  ^solidated. 

of  years,  takes  over  the  newly  ere-  ; - - - - — . -  - - - - — _ 

ated  office  of  chairman  of  the  board  . 

president  and  managing  director.  iCANADA  FOUNDRIES 

has  been  elected  to  the  presidency  __  ___  ____ 

of  the  company;  and  George  11.  TA  1)  1701/11)1*  autonn 

Montgomery,  K.C.,  member  of  the'  1 V  islj/llli  ItljTvItl  "xnt  i 

leading  legal  firm  of  Brown,  Mont-  «...  .-...mm  parts 

gomery  and  McMichael,  and  legal'  MfinpPATp  I 

counsel  for  Montreal  Power  tor  the  Ifl  vl/Lill/llLi  livDD  f . 

past  25  years,  was  appointed  vice- j  _  trom  ? 

""T  vicincy  on  the  'board  of  direc- !  ^sht  Operations  Reflected  the  |on£ 
tors,  created  by  tho  recent  death  of  Shrinkage  in  Industrial  Un-  ^^l.OOO 

the  Hon.  Narclssc  Perodeau,  N’.P..  dertakings  For  Period 

M.LXD.,  was  filled  by  the  riertiou  of  - - -  DDIHl 

Hon.  Senator  J.  P.  B.  Casgrain.  WORKING  CAPITAL  FIRM  , 

In  making  tho  announcement  pub- 1  _  | 

lie,  A.  hJ.  SaintC- Marie,  director  ofj  Toronto  Bureau  The  Financial  limes.  |  hi /)  1 

public  relations  of  Montreal  L.,  H.  Toronto.—  Canada  |•o^ludl■ies  and  I  11  V 


uiiuiuu  yi  I  Toronto  Bureau  The  Financial  limes.  IV||W  NNHIrI  IIVIi'  Toronto  Bureau  The  nnaneul  Time*,  land  the  consequent  curtailment  Ot 

puWic  rel^lons  Of  Montreal  L.,  H.  ^  Toronto. —  Canada  I'oiiudries  and  I  llvff  JullLlvllTlj'  Toronto. —  With  one  modification  purchasing  power  in  the  individua! 

At  Power  Consolidated,  stated  that  Forgings.  Limited,  like  a  great  man}  j  _  of  importance,  bondlioiaerh  and  pre- 1  which  affects  the  commodities  iu 

the  appointment  of  Sir  Herbert  as  other  companies,  will  close  its  Narrow*  Snan  tn  R»  re...  ferred  and  common  thareholders  of  1" Inch  your  company  deals,  probably 

chairman  of  the  board  of  directors,  cal  year  at  the  end  or  this  monlli.i  iiarruws  ;?pOT  lo  COn-  Domi„ion  Woollens  and  Worsteds,  more  than  many  others.  I.a  addition 

the  highest  office  in  the  organiza-  The  company  depends  so  largely  on  structed  by  Uonuiuon  Ltd.,  ratified  the  plan  of  reorganiza- this,  there  has  been  a  regrettable  i 

tion,  may  bo  considered  the  crown-  activity  in  the  field  of  large  indii.s-  Bridge  Company  tioii  submitted  to  them  at  meetings  cutting  of  prices  in.  the  export  mar- | 

mg  honor  In  his.  remarkable  career  trial  undertakings  for  its  earning  _  held  here  this  week  Over  eor;.  of  'ket  witli  a  view  to  obtaining  as  j 

with  the  company,  as  the  creator  power  that  the  almost  viriuul  »il)- 1  Vancouver  Bureau  Xho  Financiat  Timet*  j  bond's  outstsnding  \vcrc  rcprfiscntsd  ■  niiicli  business  US  possible  nnd  Te*  j 

and  active  head  of  Canada’s  fore-  sence  of  this  condition  in  ilic  year  Vancouver.  —  Ottawa  has  passed  at  the  bondholders’  meeting,  and  all  suiting  in  the  necessity  of  selling 

mOTt  privately-owned  public  utility,  ju.st  closing  will  be  reflected  to  a  an  order-in-'council  authorizing  the  present  approved  of  the  plan,  as  your  company’s  products  at  a  price 

Montreal  Light,  Heat  &  Power  marked  degree  in  its  financial  .state-  Vancouver  harbor  board  to  accept ;  modified.  In  view  of  the  mimbrr  of  "  hich.  in  view  of  the  small  volume, 

tias  been  riehtly  styled  a  monument  mcni,  transfer  of  Second  Narrows  Bridge  1  bondholders  who  sent  in  certificates little  or  no  profit. 

^bla  genius  as,  despite  Sir  Her-  It  is  understood  that  a  fairly  good  from  the  receiver,  Major  E.  II.  I  but  did  not  attend,  the  Iwiidholdors:  "During  the  year,  frequent  rep- 

many  interests  certain  of  showing  has  been  made,  consider-  Bridgman,  and  to  commence  con-  meeting  waa  adjourned  until  a  date : ^t’sentat ions  have  been  made  to  the 

whicli  may  be  held  to  appear  ofjing  the  conditions  that  have  exist-  struction  immediately.  to  be  fixed  in  .Tanuary.  While  raU- j  Government  of  Canada,  supported  by 

grater  importance,  Moritrcal  s  .gas  |  cd,  by  tlje  eoiupaiiy’s  Brockville  'fbc  Harbor  Board  is  authorized  i  fication  this  week  is  subjecu  to  memoranda,  outlining  i.J  ; 

and  electric  utility  is  the  one  with  j  brancli,  formerly  the  old  James  ty  proceed  with  the  reconstruction  i  firmation  at  the  meeting  to  be  called,  ^''*’***®  detail  the  position  of  the  I 

which  he  has  been  mos.l  closely  Smart  Alanufacturing  Company,  on  “such  terms  and  conditions  and  j  all  proxies  presently  hold  stand,  un-  Canadian  distillers  and  a.  request  I 


British  Buy  Canadian. 

Ottawa. — On  tlie  other  hand 
automobiles  to  Great  Britain 
went  lip  from  nil  to  $274, OOt). 
parts  from  $1,000  to  $140,000, 
miiehincry  from  $119,000  to 
$1  18,000.  Aluminum  increased 
from  $2.58.000  to  $413,000,  cop¬ 
per  from  $334,000  to  $1,228,000, 
stone  and  its  products  from 
$51,000  to  $245,000. _ 

BRIDGE  CONTRACT 
NOW  EFFECTIVE 


!reul  L.  H.  &  Power  Consolidated.  jiod;  tho  effect  on  domestic  sales  of’ 

- - - depression  conditions  prevailing  i 

'  nvA  A*  «  vimttn  bv*  a  throughout  the  Dominion:  the  con- I 

!  Wflfl|  I  h N'L  PI  AN  traction  in  export  sales  for  the  same  | 

;  If  V VliuLlif  ij  E  li/lls  reason,  and  the  further  influence  on  | 

n  i  iHIfiirTk  ttrvmill  export  business  of  the  ruinous  price  I 

n  A  I  Irir  ll  WITH  eutting  prevalent  during  the  year,  I 

ll/l  AIllljl/  if  11  11  and  the  inadequacy  of  the  protection  I 

niimBBn  afforded  Canadian  distilleries  by  the  I 

TFkMS  I  HANlaFn  government. 

1  IjllIflR/  vllcllf ULlI/  “The  most  unfavorable  conditions  | 
_  under  w'hlch  your  company  has  been 

Common  Stock  Coiwideration  to  year,  again  | 

All  Ml  -  c  ‘az  indicate  a  loss.  Lord  Shaughnessy. 

AU  Classu  of  Securities  gaid  in  his  address  to  shareholders. 

Is  Reduced  “These  conditions,  as  most  of  you  arc  i 

-  aware,  result  in  ,a  large  measiiro ! 

MEETING  ADJOURNED  from  the  general  depression  through  | 

_ _  which  all  business  has  been  passing  j 

Tbronio  Bureau  The  nnaneui  Time*,  and  the  consequent  curtailment  ot  : 


identified  and  of  which  he  has  been  I  which  supplies  the  greater  portiou  s.ubjeet  to  the  approval  of  such  '  le.ss  objections  are  loiecd  iu  the  made  for  fairer  treatment  iu  the, 

the  guiding  spirit  throughout  its  In- j  of  the  Canadian  market  for  tools  agreements,  contracts,  plans  and  i  meantime.  matter  of  protection  against  outside  , 

ceptlon,  development  and  expansion  .  and  many  lines  of  heavy  and  light  specifications  as  the  Commissioners  i  The  original  plan,  us  presented,  competition.  At  the  Imperial  Con- 

into  the  extensive  enterprise  it  con- .  hardware.  There  has,  however,  been  may  deem  necessary  or  expedient  I  called  for  the  deliverv  lo  bondhold-  ference  last  summer,  the  duty  on  im- 

stitutes  to-day.  la  nunnif,-  l>,ic:ino.!u  ..t-rni-ino.  tVir  _  '  I _  j_  _ _ ,i _ _ 1  norted  snirltB  from  tho  ITnitcd  Kinc- 


a  paucity  of  business  offering  for  foj.  fjjc  purpose. 


ers,  in  compensation  for  comprorai-  spirits  from  the  United  King- 


Out  of  a  number  of  heterogeneous  the  big  forging  plant  ut  Welland.  "u  is  essential  in  the  public  in- I  ses  on  their  part,  of  21,170  shares  dom  was  reduced  by  $2  a  gallon  and  ! 

enterprises  wit  h  comparatively  During  the  prosperous  years  prior  |  terest  that  the  Second  Narrows  I  of  new  common  stock.  As  share-  subsequently  the  mlernal  excise  duty  < 

small  numbers  ot'  customers,  bliare-  to  1930,  ibis  branch  contributed  sol  bridge  be  recon *^tructed  and  nut  1  holders  voiced  the  view  that  this  Canadian  spirits  was  reduced  by 

holders  and  employees,  with  an  an-  greatly  to  the  company’s  total  re-  into  operation,’’  Sir  George  M.  I  was  too  large  a  block  out,  of  capi-  the  same  amount,  but  this  action  did  , 


holders  and  employees,  with  an  an¬ 


nual  gross  revenue  of  about  a  rail-  venues  that  the  falling  off  this  year  pprley,  acting  Prime  Minister,  tal,  the  amount  was  cut  in  two,  and  "pt  render  the  position  of  the  Cana- 


lion  dollars.  Sir  Herbert  has  devel-  ifroni  this  source  has  bad  a  marked  stated  in  recommending  passage  of '  bondholders 


oped, a  united  metropolitan  utility  effect  on  earnings.  I  the  order-in-coiincil.  ^ares.  Prelferred  shareholders  who  ",  """  ju  uui 

■serving  over  263,000  customers,  re-  p  j;.-,  therefore,  aniicipalcd  that  The  Dominion  Bridge  Company,  were  <o  receive  4  shares  of  common  rather  less  favorable  when  one  tekes 
presenting  a  population  ot  1,29^,-  the  operating  deficit  will  be  in  ex- ,  j^imited,  alre.idy  holds  a  tentative  ^or  1  preferred  share  held,  will  re-  ’“^o  consideration  the  ex^angc 

092  in  the  47  municipalities  in  the  oess  of  the  net  loss  of  -$69,000  re- 1  contract  for  the  construction  of  a  ceive  3  shares  for  1  lield.  while  situation  and  the  value  of  the  British 

city  and  district  of  Montreal;  with  corded  in  1931,  which  contrasled  |  new  span  and  repairs  to  the  Bur-  common  shareholders  will  receive  1  Pound. 

some  60,000  shareholders,  the  great-  with  net  income  of  $61,00t>  in  1930.  j  rani  bridge  over  the  Second  Xar- i  ®hare  of  new  common  for  each  4  IneiiuitaDlc  Treatment, 

er  majority  of  whom  are  customers  Elimination  of  dividends  during!  rows.  The  contract  was  awarded  i  shares  of  old  stock  held,  instead  of  “We  regard  it  as  the  greatesi.  im- 

resident  in  the  district;  employing  if»3i  however.  has  served  to!,,  wooU*  atm  w  fPo  r^cpivor  1  share  for  3  as  originallv  nlauned.  portance  that  the  shareholders 


J 0,535  dian  distiller  any  more  favorable  ^ 


■serving  over  263,000  customers,  rc- 


thcrefore.  aniicipalcd  that 


shares.  Prelferred  shareholders  who  pban  it  had  been  in  the  past,  but 


city  and  district  of  Montreal;  with  corded  in  1931,  which  eontrasled  |  new  span  and  repairs  to  the  Bur- i  common  shareholders  will  receive  1  jP'^nnd. 

some  60,000  shareholders,  the  great-  with  net  income  of  $61,000  in  1930.  j  rani  bridge  over  the  Second  Xar- i  share  of  new  common  for  each  4  Inequitable 

er  majority  of  whom  are  customers  Elimination  of  dividends  during!  rows.  The  contract  was  awarded  I  shares  of  old  stock  held,  instead  of  “We  regard  it  a 


resident  in  the  district;  employing  •  193],  however. 


few  weeks  ago  by  the  receiver  I  I  share  for  3  as  originally  planned.  Portance  that 


as  many  as  1700  employees,  and  strengthen  the  company’s  position,  of  rhe  Biirrard  Inlet  Bridge  and  I  With  respect  to  'bondholders,  the  should  realize  that  the  Canadian 

with  an  annual  gross  revenue  ex-  and  reduction  in  outstanding  bonds  Tunnel  Company,  hut  the  Federal  P*uu  calls  for  deferment  of  pay-  distiller  does  not  receive  the  same 

eeeding  $25,000,000.  has  also  reduced  current  liabilities.  Government  refused  to  give  Its  con- I  "lent  of  interest,  such  deferred  in-  protection  as  merchants  engaged  in 

Sir  Herbert  has  always  had  the  there  will  not  be  a  material  change  gent  to  the  construction  agreement  to  be  made  payable  in  11  other  branches  of  industry  and  in-! 


greatest  personal  predilection  for  from  the  showing  from  the  p 
this  his  first  important  and  perhaps  ous  year. 

most  outstanding  business  venture - 

and  has  given  the  company  theclos-  I 

est  attention  during  the  entire  forty  Mortgage  UlSCOUnt,^  Ltd., 
years  of  its  existence.  His  genius  Had  Disappointing  Year; 

for  organization  and  exceptional  ca-  _ _  j 

pacity  for  choosing  and  training  as-  Toronto  Bureau  The  Financial  Timet.  j 
.sistants is  nowhere  better  exempli-  Toronto. -The  annual  .slater 
ficd  than  in  the  executives  and  of-,  •vrnric'atrA  Disroiint.  r.tri..  isj 


Toronto. —The  annual  .statement  million  dollars,  is  now  assured  by 
of  '.Mortgage  Discount.  Ltd.,  issued  tlic  order-in-council  and  the  con- 


from  the  previ- 1  .inti]  its  legalitv  had  been  definite-  CQual  annual  instalments  beginning  asmuch  as  the  products  of  distil- 
Iv  established.  -The  reviver  then  Doeemher  ls.t.  1937.  together  with  lerles  are  made  within  Canada  m  j 
submitted  plans  and  the  tentative  interest  at  6%  per  annum.  'Phe com-  large  expensive  plants  whlcii 
contract  to  the  courts,  which  gave  Pany  has  the  right  to  pay  deferred  employ  Canadian  labor  and  pui- 
their  approval  at  the  end  of  last  Interest  before  1937.  The  plan  re-  chase  supplies  from  some  1-  to  14  ! 

leases  the  company  from  i>a.>TTient  allied  industries  such  as  bottie  , 
Commencement  of  the  work,  of  interest,  principal  or  sinking  makers,  cork  makers,  lithographers,  1 
which  will  cost  approximately  one  fond  and  deferred  interest  e.xccpt  etc.,  it  is  most  inequitab  e  that  | 


leases  the  company  from  ]>a.>Tnent  allied  industries  such  as  bottle  , 
work  of  interest,  principal  or  sinking  makers,  cork  makers,  lithographers,  j 
fund  and  deferred  interest  except  etc.,  it  is  moat  inequitable  that  j 
id  by  io  Canadian  funds.  Sinking  'fund  outside  manufacturers  should  be , 
con-  payments  will  become  due  .1st  June,  able  to  literally  dump  their  pro- j 


ly  and  to  arrange  for  understudies  provincial  moralorlum 

in  all  positions  so  that  the  succcs^s- }  mortgage  payments,  ciianges  in 


in  ihe  balance  carried  forward  in  will  become  effective  immediately, 
surplus  account,  owing  to  opera-  - - - 


ficials  of  -Montreal  LiglM.  Hea.L  &  ^  redimt ion  tract  with  the  Dominion  Bridge  Co.  1^33  to  1936.  and  increase  sinking 

Power.  It  has  been  characteristic  balance  carried  forward  in  will  become  effective  immediatelv.  fund  payment  of  .$67,500  annually  to  fhe  decided  detriment  of  the  Cana- 

Of  Sir  Herbert  to  delegate  anthori-  account  owing  to  opera-  _ - _  $70,000  commencing  .Iiiiic  1st,  1937.  product. 

!y  and  to  arrange  for  understudies  u„n  , he  provincial  m..ralorlum  '  >  nnmi  Z  Under  the  modification,  bondhold-  “during  ihe  past  twelve  months 

in  all  positions  .so  that  the  success-  mortgage  payments,  changes  in  Hill  l(FY  AkFNA  10.585  shares  of  com-  'he  volunie  of  sales  in  the  domestic, 

lul  policies  of  tbc  company  may  be  structure  result  in  out-  IIV vIlLi  1  /lllljll/l  mon  stock  out  of  a  total  to  be  is-  niarket  i.n  -value  have  decreased  b>  t 

perpetuated.  stanclina  nreferreii  (Sib  par)  ^»ein^  /i««/\vvTn  of  86,170  shares,  witboiit  par  approximately  30^,  but  I  am  glad  to  : 

So,  while  Sir  Herbert,  complying  carr  H  at  Voss'iSO  an  1  oi  s  and  n-  ^HOWQ  PROFIT  value.  he  able  to  say  that  notwithsUnding 

with  the  orders  of  his  medical  ad-  conmou  14  98'’  fnlil  VaM  OnllTfO  llVUril - the  reduction  in  volume  the  ratio  of 

.Jsors  and  the  expressed  wishes  of  f.nriicrl  at  $74  98'’  _  iCTinFI  PAMFI 11117  profit  obtained  from  this  section  j 

his  family,  i.s  relinauishmg  some  of  ^  ^  ’  •"  F-irm.icjL  nf  Manlrl^aif  Pv.  'MAKK  lllWPAMY  of  the  business  has  increased,  due  to  ; 

rhe  more  arduous  duties  associated  l  R.  I  Lamngs  of  Maple  Gar-  01/11111  l/l/lTll  /till  economies  effected  in  the  cost  of  ^ 

with  the  nresidenev  he  will  be  'firm  ot  Smith,  .Mui  ky  and  Montsom- ,  dens  Amounted  to  $40,535  niiniamon  pim  A  manufacturing  and,  more  parflcular- 

aSaSl  iPr  cSitatiL-^  a^^^^^^^  In  that  year  he  -No  Dividend  Paid  BUSINESS  STEADY  1 

md  direction:  with  the  active  man-  hcca'iie  associaieU  with  Mont-  -  liUOlilLiOO  Ul Ll/11/ 1  “With  respect  to  the  export  busi- , 

iigement  of  the  company  in  the  R'  H'Sht.  Heat  &  Power  company,  Toronto  Bureau  The  Financial  Time*.  -  ness,  the  number  of  cases  sold  during  I 

nLds  of  men  long  associated  with  f'eiiig  in  charge  of  tlie  legal  tlepart-  Toronto-  \t  the  annual  meeting  Maintained  at  1931  Level  the  past  year  is  approximately  25%  , 

.nd  ..penanced  in  ,,s  Ki'iVSrifirrm.rcri  ef  tl.e  SU,..  N«va  Scotia  J™-  ,'X„iro,Turei  , 

■  Jh.  sea  Pre*.,.  iegil  Sek  eSeS  Vn^Co.  jr.^T.-eronY/  li.Y  ‘Z  TeiuS 

.lohn  Stewart  Norris  was  bo  in  at  pouusel  for  the  company.  One  of  ei  ing  Iht  period  between  February  'joronto  Bureau  The  Financial  Time*.  been  small,  but  the  price  obtained 


lul  policies  of  the  company  may  he  (.a^pj(;,|  structure  I'e.siilt  in  oiit- 
perpetuated.  standing  preferred  ($10  p.iD  iioing 

So,  while  Sir  Herbert,  complying  carried  at  .''(655.980  and  outstanding 
with  the  orders  of  his  medical  ad-  common.  14,982  fiillv  [aid  shares 
visors  and  the  expressed  wishes  of  carried  at  $74.98'2. 

his  family,  is  relinquishing  some  of  _ 

rhe  more  arduous  duties  associated  .  ,  ,,  , 

With  the  presidencj .  he  be  until  190‘>  In  that  vear  he 

available  for  consultation,  advice  '  , 

*1  vvvori  bcciune  associated  with  .Mout- 

aad  direction:  with  the  active  man-  *  ,  t  *  »t  *  ix 

4  4Uj>  in  4 h tt  t Cal  lalglit.  Hcdt  ^  Powoi*  CoTiipaio  . 

axement  of  the  company  in  the  ,  .  .  ,  r  v  i  i  x 

ncun/iniftri  with  I'eiiig  m  charge  of  tlie  legal  depart- 


lion  ot  uie  proviiiouii  nioraionuni  < 

on  mortgage  payments,  changes  in  Hill  K  I*  Y  AKFIMA 
capital  structure  re.sult  in  out-  11  VvllLl  1  /IllLlll/l 
standing  preferred  ($1<»  par)  iieing  PfIAIlfP  TkllAPIT 

carried  at  .''(655.980  and  outstanding  \HI|lly\  |'|c|l|4l  I 

common.  14,982  fully  paid  shares  R/llVIIi/  M  Am  1/1  11 

arc  carried  at  $74,982.  - 

-  Earnings  of  Maple  Leaf  Gar- 

ifirm  of  Smith.  .Murky  and  Montgom-  dens  Amounted  to  $40,535 
cry  until  1905.  In  'hat  year  he  Dividend  Paid 

first  became  associated  with  Mont-  _ 

real  Liglit.  Heat  &  Power  Company.  ...  .  „  -n.  *•  •  ,  t.- 

,  .  ,  ,  e  ,  ,  I  1  I  Toronto  Bureau  The  Financial  Times. 

being  111  charge  of  tlie  legal  depart- 

ment  for  three  year.''.  In  .Ma.v.  1907,  roronto.—  .\t  the  annual  meeting 
he  joined  tlie  legal  firm  of  Brown,  ''f  f*'®  directors  ai^  sharehold- 

I  .Montgomery  and  Mc.Michael  and  Maple  I^af  Gardens  held 

since  thai.  time  has  acted  as  legal  here,  ihe  financial  statement  cov- 


hands  of  men  long  associate  with  I  p  ®  three  vear<!  In'’Mav  1907  Toronto.—  .\t  the  annual  meeting 
.he  business  and  experienced  m  its  i,e  j^/„"Vthe  legal  firm  of  Brown:  the  directors  and  jharehold- 

affairs.  Procldmii  .Montgomery  and  Mc.Michael  and  Maple  l^af  Gardens  held 

The  »ew  PrcsWeuI.  since  that  time  has  acted  as  legal  here,  the  financial  statement  cov- 

,lohn  Stewart  Norris  ■was  born  at  t„,.  company  One  of  ering  the  period  between  February 

Montreal  in  1874,  where  he  receivetl  prominent  legal  figures  in  V^t.  1931,  the  beginning  of  opera- 

his  education,  graduating  from  tjjp  province,  lie  was  apiMtinted  lions,  and  the  end  of  the^  fiscal 

Bishop’s  College.  Batonnier.  Montreal  Bar,  in  1927.  Joa.'',  October  1st.  19>>2,  xvas  submit- 

He  began  his  distinguished  busi-  ]mg,  (jpgii  a  inember  of  the  di-  it  disclosed  that  the  net  pro- 


Maintained  at  1931  Level 
States  Nova  Scotia 
Trust  Co. 


Toronto  Bureau  The  Financial  Timet. 


^  ,  _  .  legal  figures  in  I  ^ "It  begiuning  of  opera-  Toronto.  Business  secured  by  is  fho  lowest  in  the  history  of  the  1 

his  education,  graduating  from  province,  he  was  apiM>inted  Dons,  and  the  end  of  the^  fiscal  Starr  a’\lauufacturing  Co.  iu  the  cur-  companv.  Had  we  been  able  to  main- ; 

Bishop’s  College. .  Batonnier.  Montreal  Bar,  iu  1927.  submit-  rent  year  is  on  a  par  with  1931  tain  during  the  past  twelve  months: 

He  began  his  distinguished  busi-  jias-  been  a  member  of  the  di-  ^  Jt  disclosed  that  the  net  pro-  business,  according  To  the  Nova  average  price  in  the  export  mar-  \ 

ness  career  in  1889  with  the  Guar-  roctorate  since  1917  and  fhrougli  this  oerlod  of  operations  was  Scotia  Trust  Co.,  acting  as  receiver  qP  rhe  previous  twelve  months^ 

ante©  Company  of  North  America  experience  gained  with  the  com-  No  di\idend  was  declared,  and  manager.  Net  profits'  in  the  we  would  have  received  an  additionai  i 

and  the  Bell  Telephone  Company  ot  various  capacities  is  Among  other  things,  the  tmancial  year  ending  Docemher  3lst,  1932,  gum  of  $150,000  for  the  goods  sold. 

*  *anada.  He  Joined  the  company  with  authoriry  in  public  ^^tatemenr  re\euled  that  the  gross  before  derrociiitioxi  were  $36,-  and  I  would  further  point  out  that! 

which  his  name  is  now  so  promin-  ritiipy  practices,  and  in  every  way  ^5^'Poue  Irom  all  sources  for  the  34<)^  after  payment  of  $10,000  to  the  v'ith  the  low  volume  of  business  such: 
ently  associated  in  1896  when  he  eminently  (nullified  for  the  office  of  i  y^ar  of  operation,  after  operat-  receivers.  On  this  basis  interest  unc-ontrolled  expenses  as  the  renting  i 


ently  associated  in  1896  when  he  eminently  qualified  for  the  office  ofj  f'*-®*-  J'®'*’’  "f  operation,  after  operat-  receivers.  On  this 
was  appointed  secretary  to  Sir  Her-  yiee-pre.^idem  I  ’"S  expenses  had  been  deducted,  requirements  on  tlu 

hert  S.  Holt,  then  president  of  the  l  o.iu.rHii.  i.iiioi  i*icii-il  $227,110.  Out  of  this  amount  bonds,  which  amoii 

_ . _ 1  FaSgFB'H  -lOII'S  l.ll.ini.  tTU  TUQ  vra^  nnia  Ihp  T>rnvinr.!i.l  _  _ . 


■Montreal  Gas  Companj'. 

In  the  complicated  work  of  amal- 


.^u.  ,,«s»i»i.i  .M.ii.s  *..-...,1.  II579J99  was  paid  the  Proi 

.losepli  Pliilippo  Bal)>  Casgrain,  | 'prea-sury  for  amusement  tax. 


iieen  deducted,  requirements  on  tlie  first  mortgage  of  warehouses  and  mainlalning  sei-  | 

of  this  amount  bonds,  which  amounted  to  $18,000,  vices  at  export  points,  tho  average  ' 

the  Provincial  was  earned  twice  over  before  de-  handling  and  servicing  cost  per  case  ; 

nent  tax.  In-  preciation.  in  April,  1931,  bond-  is  naturally  increased  with  the  re- I 


gamating  gas  and  electric  utilities  i  "'‘‘s  born  in  in  Quebec  terest  on  mortgages^  and  notes  pay-  holders  agreed  (o  waive  the  pay-  duced  volume 

during  the  next  few  years.  Air.  N'or-!t  i'y.  He  was  educated  at,  tlie  •Yem-  apje  amounted  to  $52,008.  ment  of  bond  interest  for  two!  Condition 

ris’s  work  was  particularly  vain-  inary  of  tjuehec,  and  was  admitted  The  total  assets  of  the  Gardens  years.  “it  is  iinfo 

able,  and  so  distinguished  him  as  to  «s_a  proviucial  land  surveyor  in  amount  to  $1,837,815,  which  includes  The  profit  iu  1931  is  regarded  as  not  been  able 
lead  to  his  appointment  as  secre-  Dominion  surveyor  in  j  pullding  and  equipment,  valued  at  satisfactory  in  view  of  the  loss  in-  vious  year's 

‘lAry-treasurer,  Montreal  Light,  Heat  3881.  He  is  also  an  Cmtaiio  and  ;  *^1  4g9  the  franchise  and  eon-|surred  iu  1930.  Tlierc  is  stated  to  but.  as  previt 


&  Power  Company  in  1906.  His  Manitoba  laud  surveyor.  tracts  of  Ihe  players  are  valm 

close  association  with  Sir  Herbert  In  1888  lie  'began  as  a  civil  eii-  $161,937.  The  cash  balance  ii 
over  the  preceding  decade  and  the  gineer  in  .Montreal,  and  was  called  pank  was  shown  as  $46,240. 

resultant  Insight  be  had  acquired  to  Ihe  Seuaie  in  19’)0  of  which  he  - -  _  _ 

into  the  affalye  of  the  company  made  has  since  been  a  militant  member.  Petroleum 

him  particularly  fitted  for  this  exe-  He  was  one  ot  1lic  representatives  imemaiionai  reiroieum 

cutlve  position  and  in  1910  ho  look  of  the  Canadian  Senate  at  the  coro-  Output  Down  In  Noven 

on  the  still  wider  responsibilities  of  nation  o-t  His  Majesty  King  George  - 

general  manager.  V.  in  June  1911.  For  many  years  Toronto  Bureau  The  Financial  Tin 

^Appointed  to  the  board  of  direc-  he  vva.s  piihlLsher  01  ilie  Monireal  Toronto.  —  International  P 

tors  in  1917,  lie  was  at  the  .same  H^iily  Herald  and  i.s  on  the  lioard  production  of  crude 

lime  elected  vice-president  in  addi-  ot  direclors  of  sevciai  leading  com-  gijowed  a  moderate  decline  In 

i.lon  to  his  managerial  capacity,  panics.  ^  vember.  October  output  from 

Tliis  dual  position  he  held  until  Senator  1  asgi-ain  is  also  well  (  averaged  46,205 

1929  when  he  was  appointed  to  Ute  known  as  t.lie  author  ot  The  Urob-  while  .November  01 

newly-created  office  of  managing  Canada-,  reported  at  $43,465  barrels  c 

director  and  re-elected  vice-piesi-  publislied  m  f-Hi :  he  is  a  governor  Following  are  the  aTicial 

of  Notre  Dame  Hospital  and  lion- 1 


able  amounted  to  -yo-.OOS.  ment  of  bond  interest  for  t.wo  Conditions  Beyond  ControL 

Tho  total  assets  of  the  Gardens  years.  “it  is  unfortunate  that  we  have 

amount  to  $1,837,815,  which  includes  The  profit  iu  1931  is  regarded  as  not  been  a.Itle  to  niaintala  the  pre¬ 
building  and  equipment,  valued  at  satisfactor.v  in  view  of  the  loss  in-  vious  year's  volume  of  business, 
$1,489,026.  ihe  franchise  and  con-|surred  in  1930.  Tlierc  is  stated  to  but.  as  previously'  slated,- the  cause 
tracts  of  (be  players  are  valued  at  be  some  pos.sibility  of  improving  the  ot  the  reduction.'  in  volume  is  creat- 
$161,937.  Tlio  rash  balance  in  tho  working  capital  jiosition  of  the  com-  ed  by  conditions  beyond  our  control, 
hank  was  shown  as  $46,240.  pany  through  the  .sale  of  a  harbor  bui  what  we  have  succeeded  in  doing 

- - -  front  propert.v  whii-li  at  present  is  is  to  curtail  expenses  to  such  a  point 

International  Petroleum  “•  asset,  sale  or  tins  proper-  that  had  we  liad  the  previous  year’s 

_  I  M  I  aid  tile  c'tmpauy  in  get-  volume  we  could  liave  operated  dur- 

Output  Down  In  November  ting  back  on  an  •'  ii  •-;!:'.viiis;  iba-  tng  the  past  twelve  months  without 

• -  sis.  A  meetii'  of  the  bondholders  any  In.-is. 

Toronto  Bureau  The  Financial  Time*.  will  be  callcil  .  :  ■  '  t.’ic  December  “While  the  deficit  for  the  yeai  i.s 


WHAT  ABOUT 
YOUR  INSURANCE? 


it  has  taken  no  little  cWort  to  pay  for  tnc  fife 
insurance  you  maintain  for  the  protection  of 
your  dependents.  In  suddenly  assuming  the 
responsibility  of  management  your  benenciary 
may  lack  that  business  wisdom  which  you  have 
found  so  necessary  in  accumulating  the  estate. 
To  make  certain  that  the  distribution  is  wisely 
directed,  better  create  an  insurance  Trust, 
appointing  us  Trustee. 

Montreal  Trust 
Company 

511  PLACE  d’ARMES,  MONTREAL 


SIR  HERBERT  S.  HCXT,  .  .  Prendert 

HON.  A.  J.  BROWN,  K.C  .  Vicr-Prcstdenl 
r,  G.  DONALDSON,  G/ncf^l  M^nAger  ~ - 


Tapping  a  richer 

SOURCE  y  POWER 


YOUR 

PROTEaiON 


TORI* 


Sales  promotion  By  tele¬ 
phone  taps  anodier  source 
of  power  for  manufacturers 
1 — establishes  an  intimate, 
personal  relationship  with 
out-of-town  customers  and 
prospects  at  less  expense 
than  by  any  other  means. 


Increase '  your  volume, 
lower  your  overhead,  by 
regular  use  of  the  direct 
coast  to  coast  circuits  of 
The  Trans-Canada  Tele¬ 
phone  System.  Speedy  con¬ 
nections  to  any  point  in 
Canada  give  you  the  oppor¬ 
tunity  to  widen  your 
markets.  Conversations 
clear  as  local  enable  you  to 
iron  out  difficulties  and 
infuse  personality  into  your 
selling.  And  moderate  rates 
enable  you  to  develop  more 
and  more  business  at 


minimum  cost. 


Alberta  Governmenc  Teleenones 
Belt  Telephone  Company  of  Canada 
Briclah  Columbia  Telephone  Co. 


Stfiacm 

VICTORIA 

•Dtl  Moottcal  •  •  N30 
Baint  John  «  *.50 

*•  Haifu...10JS 

VANCOtTVER 

ai}d  C*I|BT*  *  .  11.40 
Ottawa  ...  t.OO 
Sklnijoha  •  9.50 

C  A  L  G  A  R  'i 

wtd  HafflUton  *  *  $4.t5 

*  Saint  John  •  $.00 
Monireal  ••  7*00 

EDMONTON 

■^d  Winnipeg  •  S3.00 

*  Toronto  •  •  6.t5 

**  $.90 


aijd  Victoria  • 
^  Toronto  « 
Montreal « 


Wl  N  N  T  PEG 

and  Vancouver-  S4.S0 
Sydney  •  -  •  6.fS 
Halifax*  ••  6M 


TORONTO 

•nd  Vancouver-  $7.75 
Saint  John  •  t.55 
•*  Halifu  -  *  -  3,50 


MONTRBAI- 

*nd  Vancouver*  Sf.95 
“  Edmonton  *  0.75 
Halifax  ...  2,40 


SAINT  JOHN 

ainj  Fidmonton  *  $7.75 
Winnipeg  •  5.$0 
Quebec-  •  •  1,30 

HALIFAX 

•nil  Vancouver  $10.00 
Calgarr---  $.75 
Otuwa  -  •  .  l.tO 


e  NOTE:  The  above 
rates  are  for  Starlon  -to- 
Sution  Day  Measages. 


Manitoba  Telephone  System 
Maritime  Telegraph  &  Telephone  Co. 
New  Brunswick  Telephone  Co,  ^ 


atchewan  Covemment  Tclepbonee 


THE  TRANS-CANADA 
TELEPHONE  SYSTEM 


Toronto  Bureau  The  Financial  Timee.  will  be  calll'il  - 
Toronto.  —  International  Petro-  statement  is  iir*  r': 
urn's  production  of  crude  oil  - 


newly-created  office  of  managing  lems  oi  i  rausj.m  laiiuu  m  t.  anaua-, 
director  and  re-elected  vice-piesi-  publislied  in  1.910:  be  is  a  governor 
.  ,  of  Notre  Dame  Hospital  and  iion- 

His  thirty-five  years  of  associa-  orary  colonel  iu  Ilie  Sjid  Uegi.iienf. 
lion  with  the  utility  business  in  Kegnlur  IHtitlend  Beelareil. 
Montreal,  twenty-six  of  them  .spent  ihe  regular  quarterly  dividend 
in  executive  positions,  have  given  was  declared  at  the  rate  of  $1.50 
him  the  knowledge  and  proved  in  per  annum  to  sharciioldcr.s  of  re- 
lilm  the  ability  to  cope  with  the  re-  cord  Decoinber  31  si.  1932,  and  pay- 
sponsibilities  he  is  uow  accepting  able  .ianiiary  31st.  1933. 


ot  direclors  of  several  leading  com-  gjjou  ed  a  moderate  decline  In  No- j  Eastern  Steel  Products  figure  only  .$10,351  is  an  actual  trad- 

panics.  vember.  October  output  from  Peru  a-,  i  r»  ■  va*  •  i  ,  '”8'  ^**®  balance  being  made  up 

Senator  i  asgraiii  is  also  "cll  Colombia  averaged  46,205  bar-  L/eclares  Regular  UlVldend  of  such  items  as  reserve  against  in- 

kiiown  as  tlie  author  ot  "  The  Bcob-  while  November  output  - -  veiuorie«.  maimouaucc  of  slocks  of 

lenis  ot  rrauspoi  tutioii  lu  (.  ariadu-,  reported  at  $43,465  barrels  daily-.  Toronto  Bureau  The  Finan.  iai  Tima*.  .spirits  (which  have  been  reduced  tins 

publislied  m  1,110:  lie  is  a  governor  Following  are  the  aTicial  fig-  Toronto.  —  M'hile  deciding  to  dis-  year  to  $77,145  as  against  $152,000 

of  Notre  Dame  Hospital  and  [  ure-s:  continue  payments  of  the  common  last  year),  non-operating  overheal 


“Wliile  tile  deficit  for  the  yeai  i.s  — - - - - - - - - - 

shown  at  the  figure  of  $369,440,  li  is  I 

important  to  poiiu  out  that  of  tliui.  i  - - - -  -  -  - - - 

f.giirc  only  .$10,i*51  is  an  actual  tiaa- : Plainly  in  the  elimination  of  per-  could  not  segregate  the  registra- 
ing  loss,  the  balance  being  made  i'P|sonnel  which  could  be  dispense'l  fioii.':'  of  j»asscnger  and  cominerclul 
of  such  Items  as  reserve  against  in-  viMth,  a  drastic  out  in  all  salaries  cars  and  New  Brunswick  did  not 
veiuones.  maimouaucc  of  slocks  of  jjmj  general  reductions  in  the  cost  have  tlic  data  available  for  cither 
.spirits  (which  have  been  reduced  Li:s  of  upkeep  of  plants,  insurance  pic- '  1931  or  1932.  Although  incomplete, 
year  to  $(i,l4u  as  against  $la*,0eC' ..jiiums.  advertisina.  taxes,  etc.''  the  Hjit.-i  intliraiA  iiio  fi-anri  nn.i 


1931  or  1932.  Although  incomplete, 
the  data  indicate  the  trend  and 


as  president.  '  The  ciiirent  dividend  is  Ihe  ii6tb 

George  H.  Jlonfgomei’),  K.F.  quarterly  paynicm  to  s.liarelioldcrs 
George  Hiigli  Alexander  Alonl-  of  the  present  consolidated  organ- 
gomcry,  B..\.,  B.C.L.,  K.C.,  D.O.L..  izaliou  and  tlie  127th  consecutive 


conuuue  |iaji.icu.u-,  .u  uic  common  lasi  year.,  iiou-upciaiiug  coeiiiea^i  board  of  directors  was  re- I  even  a  ten  per  cent  decrease  for 

Pom  Colombia  I  slock  dividends  until  such  time  as  j  at  plants  and  bank  interest,  all  of  elected  as  follows:  Ut.  Hon.  Ixtrd  *  New  Brunswick  would  change  ibe 

reil.  Woiiscornpioioriin  Octnbor.  Nono  6  the  earuings  of  t  lie  Company  justify  j  Which  charges  are  inevitable  and  gbaughnessy,  A.  M.  Reaper.  Georsc  '  total  decrease  less  Him  onc-ien", 

\.t6oT36  .87,  'Payments,  directors  of  Eastern  n.ust  continue  until  such  time  as  a  KLst.ner.  G.  l,awrence.  F.  *1.  o^onc  per  coin 

L)t  $l.o0  .UrraRPiiaitv  in  N'oyrrrber.  ^18,965  .\2t,.j00  ; Stcd  Products  lumitod  ba\ c  decided  | de  cided  inrreaso  in  llic  volume  of  p-janagan,  L.  5’  Wright,  <!.  .\. 

i  Ilf  re-  Sumirory  of' operation,^  ,  (o  declare  the  I'l  gula r  quarterly  divi-  salts  Will  warrant  the  resumption  of ! Harris  and  F  I.rfiustcr  '  . I 

P>bv-  w'on"oomploLd,"^  ^  ,8  dend  of  $1.75  on  (be  preferred  slock.,  manufacture  until  the  price - _ ; - I  gaint  .lohn  Port  Derelopmeiif. 

.  Avorai-eproductioii  .  .  .  ^13  'i32S '  PreliiTiinary  balance  sheet  for  ibe:atlaincd  tor  the  commodities  sold 

Ihe  liGtli  (.X)  Gaircb.  year  ending  December  1.  1932  j  yields  a  greater  profit  than  (hat  I  ilTO  REGl  I.ATIOXS  LOWT.K.  i  Saint  John.—  .V  straight  channel 

■ — : - :  - "  I  showed  net  carning.s  fell  short  ot  thciwliich  it  y  le^s  at  present.  I  600  tcet  wide,  from  berth  16.  to  deep 

JlUFERBEB.  iamount  necessary  to  provide  depre- j  “The  bank  loan  has  been  rediuor  Preliminary  statistics  of  motor  water,  is  the  objective  of  the  wori.- 


of  one  per  cent. 


Saint  .lohn  Port  Doyelopmeiil. 


.(ITO  REGl  I.ATIOXS  LOWT.K 


Preliminary  statistics 


T.K.  I  Saint  John. —  .A  straight  channel 
I  600  tcet  wide,  from  berth  16.  to  deep 
motor  water,  is  the  objective  of  the  wori.- 


Thp  board  of  directors  of  Viau  iciatioii  by  several  thousand  dollar.s.  jby  $38,206,  accrued  interest  charges  |  vehicle  registrations  up  to  October  '  now  being  done  at  tlie  port  of  Sam; 


was  born 
in  1874. 


Philips'aurg,  Quebec,  payment  to  shareholders  since  the  Biscuit  Corp..  Ltd.,  have  decided  to 'Liquid  as.^cts  of  the  company  on!  and  taxes  have  been  reduced  from  i  1,  1932,  show  a  decrease  compared  i  John  under  the  direction 


Ho  received  hi.s  prelim-  incorroratioii  ot  the  original  Mont-  defer  payment  of  the  quarterly  divi- ! December  1  .-Jtood  at  approximately  $50,457  to  $32,771. 


$50,457  lo  $32,771.  j  with  the  same  period  of  1931  of  7.8  ;  Public  M'orks  Department  of  Can- 

“Throughoiit  the  year,  the  most  I  per  cent.  Data  for  Manitoba  and  Al-  i  ada.  It  is  estimated  it  will  take  an- 
rigid  economies  consistent  with  the  berta  were  not  available  for  the  9  '  other  year  to  complete  this  work. 


inan/^  education  at  Bishop's  College  real  Light,  Heat  &  Power  Company  dend  on  the  Corporation’s  first  pre- 1 $920,000,  against  outstanding  liabill-  “Throughout  the  year,  the  most  |  per  cent.  Data  for  Manitoba  and  Al- 
SchooU  Lennoxville;  graduated  in  in  1901.  Dividends  are  computed  ference  stock  usually  payable  Janu- j  ties  of  $100,000.  'rigid  economies  consistent  with  the  berta  were  not  available  for  the  9 


arts  from  the  University  of  Bishop's 
College,  and  in  law  at  McGill. 


t  38c  and  37c  alternately  cacli  quar-  ary  2nd.  This  action  interrupts  a  During  the  year  div  idends  amount- ,  proper  maintenance  of  the  proper-  months  of  1931  and  the  12  months  which  \v ill  eliminate  two  extensive 


ter  to  avoid 


Calleii  to  the  Quebec  Bar  in  1898, ,  and  the  current  remittance  v  ill  be  back  to  1925  when  the  present  com¬ 
be  became  a  partner  In  the  legal  at  the  38  cent  rate.  pany  was  formed 


payments.  I  dividend  record  that  has  extended  ing  to  $85,706  were  paid  on  the  out- j  ties  of.  your  company  and  the  ad-  figures  were  used,  which,  to  a '  curves.  Rock  excavated  is  being 

standing  pi  cfcrred  and  common  ministration  of  Its  business  have  small  degree,  increases  the  differ- 1  used  in  the  space -between  the  ireat- 
l^tock.  !been  effected,  These  consisted  ences  for  those  provinces  Quebec  water  and  Partridge  Island: 
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XCVXII  k?  IMDTICXDV  j^ober,  thereby  pro\lriitiR  (  ni'finupJ  .  lUfffp  or  mercerlzefl  cotton  yarns,  at 

IrAllLI*  Hllillnlltl  .  close  competition  with  rkimrstic  pro.  !  Guetph,  Uiitaiio;  the  rstablishnicnt 

I  ducera  and  provins  the  hieh  degree  i  of  the  Hotany  Dry  Spinners  at  K1n- 
ACrC  VEAD  IflOO  iff  "f'*'’' competition  "  .ntfordeil  to  Urlt- Icardlne.  Ontario,  inanufacturers  of 
vLUuIjIJ  iCnIt  l^ijZ  '  textile,  Ti>iini>fai'tiir<’rs  in  this  |  dry  tpiin  worfiled  yarn.s.  a  branch  of 

.'market  by  rxir-tlnR  tarll'f  late.'^  ;fnd  itho  f’lrrh'-Bar  Knlitlns  t  o.  I.fd  :  ar  i 

fAI  DACIXIAW I cnsulationr.  "Ihc  full  <  f  the  e.PtabIJshment  of  Mohawk  MiHf. 

Ill  Ui/i/l/  I  Lrul  1  Ilf  A  I  these  tarifis  is  now  apparent  !l-td..  at  Hamilton,  Ontario,  maniifac 

in  import  returns  Naturally,  rtidi- '  tnrer.s  of  dry  spun  botany  yarna, 

_  ,  ,  - - -  cal  adjustments  of  irtide  are  dis  i'I'hc.se  three,  new  planf.^  are  just  tiow  i 

Period  Not  Genenuly,  Prontable  |  clo.sod  m  .sm  h  Ime.s  .as  hosiery,  cnmln?  into  pi  oduclton.  .^nott^er 


bus/jiess'v* 


to  Operators  But  Employ'  blankets,  and  woollen  fabrics  where  I  new  ikoclopment  was  that  of  the; 
ment  Well  Main»«in»rl  i’f''-''  ^''Itish  trade  had  prpvion.sl.v  a  ;  l-ancavlilre  Felt  i  o.  Ltd.,  at  Guelph,  i 
decided  advantage  over  the  Ciiuadi.an  |()nl.irio.  inaniifnctnrcrs  of  wool  felts  ; 

IIMVrMTr»DTps  urAlTUV  i  Producers.  But,  with  there  ad  just- 1 -^ew  developments  in  the  silk  indu.s- j 
in  V  Ctlx  1  tjtvlc,d  rlCiAJ'iltiT  ;  ment..s.  the  toluine  of  trade  is  rela-ilry  have  included  the  establishment, 

- -  lively  large  considering  the  Eonorai  'of  small  weavins  plants  at  Danville  j 

Operations  Keenly  Affected  by  ’■ednetion  in  business  in  this  conn- |  and  Montmaeny,  Quebec,  hy  the  M  K. 

Monetary  Situation — Expan- .  „  ,  iTSinz  Co..  Ltd.  i 

■Iam  e- --  i  Janii  Ikmrd,  |  There  ha.s,  also,  been  consnlcrable , 

won  i^reciea  in  Uirec*  Ono  result  of  the  Ottawa  Confer- |  plant  extension  iliroughont  ail  ' 

tions  Despite  Conditions*  [  ence  has  been  the  nndertttking  of  branches  of  the  industry  during  thej 

-  the  Canadi.tn  Goverttnienl  to  sot  up;  year.  Importations  of  textile  ma- ! 

Ry  E,  S,  BATES.  Editor,  Canadian  Textile!'!  new  tariff  lioard  for  iin  esf  igitt  ion  '  ehinery  into  Canada  during  the  | 

Journal.  j  Of  the  fanadiaii  textile  market  with  twelve  months  ended  October  last; 

Textiles  have  been  much  in  the  I  n.  view  to  according  a  condition  of  were  vakiod  at  .$2.4 1 7, '.14.  much  of 
picture  in  Canada  dnrin.g  the  past  : ‘'ennal  competition"  to  Ilritisb  inann-  which  was  taken  up  by  plant  reron- , 

year.  1‘nblic  discussion  ot  the  suh-  factiirers  with  Canadian  industry  on  siriicfion  and  additions.  Important  i 

ject  ha.s  run  the  entire  gamut  from  I  the  basis  of  eqiuilizafion  by  tariffs  of  additions  were  the  eompiclion  of  the 
the  hnsting.s  and  the  newspre.ss  to  |  wages  and  other  costs  of  production .  .Montreal  t'otfons  I.ld..  plant  reron* 

I’arliament,  through  .ill  the  various  j  This  is  acknowlodgeil'  to  he  :i  very  sfinictioti  prograni,  the  completion  of 
questions  of  wages,  costs  of  produc- i  difficult  formnki.  lint  (he  Canadian  ,  the  now  addition  of  Dominion  Fab- 

t.ion.  efficiency,  capitalization,  mill  ^  textile  lndii.stry  will  welcome  a  jndi- j  tics.  ktd..  Dnnnvillc.  Onlario,  and,  .  _ .  _  . . 

priees,  retail  prices,  variety  of  pro-;  rial  enquiry  so  ns  to  settle  the  pub-  fitrther  plant  improvement  .it  the"  -.vaiii.iu.c  v.mi.ii  isn.  r  . . .  ‘panics  with  rcsiicct  to  ne.xl  week's 

duction.  tariffs,  import  duties,  eur- i  lie  mind  on  the  question  of  textile  1  Cornwall  .>lills  of  ("anadian  Cottons. !  _ 'schedules,  the  Iron  .'Vge  said,  hul 

rency  regulations,  and  lastly,  but  not  !  duties.  The  position  of  the  indtis- j  Ttd.  Kxpansion  In  the  hosiery  In-  '  jlj^c  business  on  the  books  does  not 

least,  pure  and  unadulterated  poll- ;  try  is  thoroughly  sound  on  the  qnes- '  diistry  included  installation  of  new,  *  T' U  f  ¥  ¥¥  ¥/*  ¥  ¥  ¥  T  HP  !  warrant  the  expectation  that  a  severe 

tics.  .Vllied  wtth.i  few  newspaper  !  tion  of  competition  with  Driti.sh  equipment  at  the  plants  of  Snpersllk  |  £  ¥¥.  JCi  |  j  if  iF  pV  1  f  £  J  J  !  year-end  slump  can  he  avoided.  Tlie 

■and  political  demagogues,  importers  goods  in  this  m.irkot.  rolitictil  ext- ,  Hosiery  Mills  Idd..  Ijondon.  Ontario.!  1  Pittsburgh  district  will  drop  to  about 

and  import  agents,  coniltined  with  ;i  i  geneies  aside,  there  Is  no  question  and  the  Canadian  Silk  Products.  Ltd.,;  _ _ _  -I  j  jq*;  npxt  week  while  Chicago  pro- 

concerted  propaganda  from  abroad. ‘that  the  current  position  of  otir  do-  Sherbrooke.  Quebec,  where  "fw  ad-  fcontlnuo.!  from  P.-ise  1)  I  ennouncemenl  of  nrice  revisions  I  duction  has  already  slipped  below 

have  maintained  a  continuou.s  bar- i  me.stic  industry  will  he  maintained  ritcons  were  completed:  also  the  In-i  icont.inued  trom  l.age  .  lonntetnent  o  /'v  i  ihat  fi-nre  There  have  been  de¬ 
rage  of  Invective  and  criticism  on  ■  by  any  judicial  tariff  board  enoniry.  i  stall.ition  of  new  circular  ^  ,  ®  ''ihn  '  ^  n!!i  I  dines  Tn  the  Valievs  and  at  Ikrniing- 

the  Canadian  textile  industry  that;  Expansion  and  DeTelopmenls.  ‘  machines  hy  many  of  the  established  ■  development,  but  ii  has  mdic.ttcd  j  ti.iry  to  the  soa.-onal  tiend.  the  e  , 


A  T ¥  I  r  \  ¥1^1'  j  warrant  the  expectation  lliai  a  severe 

_l\,  ¥  ¥  I  ■  l>  ¥j  V-F  ¥\.  ¥J  J  'year-end  slump  can  he  avoided.  The 

1  Pittsburgh  district  will  drop  to  about 

- — .  .  '  ■'i.lO!/f  next  week,  while  Chicago  pro- 

iont.lnued  from  Page  1)  announcetneni  of  price  revisions,  ]  duction  has  already  slipped  below 

y  a  most  favorable  economic  most  of  which  were  downward.  Con- 1  figni'c,  Iliere  have  been  de- 


til  after  the  new  administration 
takes  office  In  March.  Congress,  at  | 
the  opening  of  the  short  session,  is 
exerting  a  stabilizing  influence  ra-  | 
ther  fhan  otherwise  —  a  role  which  j 
it  is  not  likely  long  to  play.  The  im-  | 
possibility  of  getting  many  major  I 
jacts  adopted  by  both  hou.scs  and  j 
I  signed  by  the  President,  howcvci ,  i 
will  probably  nullify  seriously  Uis- | 
I  tiirbtng  influences  which  migii!  ! 

I  otherw  ise  emanate  from  Congress  -  j 
:  though,  of  course,  serving  to  dcfei  | 

! possibility  of  positive  result.* 
j  t 

I  Further  Curtailment 
‘  Steel  Output  in  U.  S. 

!  I 

j  The  .Vmcrican  steel  industry  enter-  I 
ed  the  "holiday"  season  this  week: 

I  with  indications  of  further  curtail-: 
i  ment  of  activity  w  ilh  the  approach  ! 
of  the  year  end,  the  Iron  .Age  said  i 
I  in  its  weekly  trade  summary.  , 

'  Steel  ingot  production  this  wco'k  | 
was  estimated  at  of  capacity.  i 

against  IjCr  last  week  with  the  auto-  | 
mobile  industry  giving  the  principal  i 
support  to  the  iron  and  sled  hn.si- ' 
iness.  ! 

1  Orders  received  over  live  next  few  j 
jdays  foi  .luniiary  shiiimcnt  might  i 
if.ltcr  tltp  plans  of  some  steel  com-  ! 
i  patties  vvith  rcsiicct  to  next  week's 
I  schedules,  the  Iron  .Age  said,  but 
I  the  busi.nes.s  on  the  books  does  not 
i  warrant  the  expectation  that  a  severe 
'year-end  slumit  can  he  avoided.  The 
1  Pittsburgh  district  will  drop  to  about 
ilO'/r  next  week,  while  Chicago  pro- 


the  Canadian  textile  indnstry  that;  expansion  anti  iJeTeiopmenis.  marnincs  ny  many  oi  me  e.'nauimnTO  — - - . . .  V  . J.Ui' 1  liain 

has  onlv  contributed  to  the  aener.Tl  ,  Several  new  textile  mills  have  heen  mills.  Plant  installations  have  also  i  *he  opening  of  new  markets  for  our  ;  has  beea  aa  incica.se  in  eniploytnciit,  j  •  _ 

public  unrest,  '  established  in  Canada  during  the  been  recorded  by  several  of  the  lead- 1  Products,  a  movement  to  which  a  !  with  the  ligurcs  for  the  secondary  , 

However,  the  indu.strv  h.as  attend- '  past  'twelve  months,  the  principal  ing  woollen  and  worsted  mills.  AI- 1  Impetus  vvai-'  imparted  hy  the  indust.ics,  paiUculailv  in  the  textl  c  ,  Poor  8  Index  Shows 

od  to  Its  knitting,  and  weaving,  be- 1  new  developments  being  the  estah-  together,  the  record  of  expansion  ha*  ;  f-Fteements  entered  into  at  the  Ot- ,  trade,  making  tlm  bes  showing.  I  Rise  io  November, 
side.*  making  an  carne.st  endeavor  { lishmenf  of  the  Ahe.rfoyle  Manufnc-  been  a  notable  one  in  view  of  the.lawa  conference.  ;  major  indnstries  continue  to  P  •  i  ...  , 

to  keep  the  public  correctly  informed  i  fin  ing  Co.  of  Canada,  T>td..  ma:nifar- .  gener.tl  business  conditions.  i  Hooking  ahead,  the  forthcoming  ,  disappointing  recotds  in  his  ic-pec  1  oor  s  Index  of  Gene 

on  the  issue.*,  with  the  result  that! - - -  ‘  —  'World  Kconomic  Conference  looms;  -  ,  is  64.9  for  November, 


Expansion  and  DeTelopmenls.  'marhi 
I  Several  new  textile  mills  h:’,vc  heen  mills, 
established  in  Canada  during  the  been  ■ 


;  Poor’s  Index  of  General  Busincs.s 
[  is  64.9  for  November,  according  to 
as  the  most  important  event  sehed-  October  Auto  Output  preliminary  calculation  as  re- 

ulcd  for  1933.  And  there  appears ;  xi/n-  l\/lnr«>  Than  nmiKla  'ported  in  the  rnrront  Poor’s  "Dubi- 

no  reason  to  doubt  but  that  the,  ’  |  nes.s  and  .Markets"  bulletin.  This  is  i 

delegates  of  the  various  nations  Prodetiou  of  motor  vehicles  in  “an  increase  of  1.8  over  the  final 
concerned  will  approach  that  event  j  Canada  at  2.923  units  in  October  October  figure.  Reports  now  uvail- 

In  a  spirit  of  conciliation  horn  of !  marked  an  improvement  of  25  per  |  able  indicate  that  htisiness  did  not 

nece.ssity  and  an  acceptance  of  the  cent,  over  the  total  of  2.342  car.* :  decline  during  November  as  much 

filtility  of  attempting  to  strive  for;  made  in  the  previous  month  and  |  as  was  seasonally  expected.  De- 


Interested  in 
Banking? 

Then,  that  interest 
will  pertain 
to 

CANADIAN 
BANKING  . 

IhjE.  L.  Sinrarl  Ealtcrf^on 
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operating  activity  has  been  maint.iin- i  .  ¥WF*lf  FS  I most  importani  event  senca-  UclOber  AutO  Output  ^  ine  pretiminarv  cHiiuiauon  ,is  le-  Nicelv  bound  $4  50  Dost->nid. 

efl  on  .a  relatively  high  level,  employ- 1  ^?^^«y****M  j  i t  i  ulcd  for  1933.  And  *-hcrc  eppc.irs  i  ported  in  the  rnrront  I  oor  s  Lubi- 1 

ment  in  tiie  industry  has  continued ,  ¥\ MC*£C*ff#£  Jt  L%>i.§  IL  wW  £££  tJXJXJH  no  reason  to  doubt  but  that  the,  |  nes.s  and  .Markets  bulletin.  Ibis  is. 

at  pear  normal,  .'ind  the  Canadian  i  W  m  W  W  delegates  of  the  various  nations  Prodetiou  of  motor  vehicles  in  an  increase  of  1.8  over  the  final  rj  i.  . 

public  has  been  offered  the  widest  j  f  concerned  will  approach  that  event  j  Canada  at  2,923  units  in  October  October  figure.  Reports  now  avail-  t  rom  your  Bookseller  cr 

po.*sihlo  variety  of  textile  merchan- 1  M  t  m.  M  In  a  spirit  of  concilialion  horn  of !  marked  an  improvement  of  25  per  ;  able  indicate  that  hnsiness  did  not  I 

disp  at  the  lowest,  retail  price  level  _ _  ;  nece.ssity  and  an  acceptance  of  the  cent,  over  the  total  of  2.342  car.*  ‘  decline  during  November  as  much;  TIJI?  DVrDCAM  DDCCC 

in  the  past  twenty-five  years.  This,  Toronto  Bureau  The  Financial  Tim«A  ;  filtility  of  attempting  to  strive  for;  made  in  the  previous  month  and  |  *‘5  was  seasonally  expected.  De- !  I  ilt  KilKuUIi  I  KLuu 

record  offers  an  undeniable  and  in- j  To-ontn  — Tiie  inimriiorv  derciri-  nnice*«  takes  ahniit  two  month*  In  I  •’aOonal  individuality  in  defiance  of  j  was  more  than  double  the  corres- 1  cember  will  bring  improvement  in, 

dl.sput.ah!e  reply  to  the  inspired  erb  {  n,ent' of  the  rlanl  of  Hldoradu  Gold  a  room  separated  from  the  labors- 1 ‘he  world's  welfare.  ,  ponding  total  of  1,440  ear.s  '•cP'’rted  some  PUBLISHERS  -  TORONTO 

r  ^-Srchrhr^nVn/t^J  i^l^t^n^  |  jtr;^iS‘’‘:.,:te!ri.f!.p“eVu!on^  K  taLo’;r ■ro^'^ass^'t^e^r  "s^afetf^f  tSi^  nlontr^^ef  Se;ti“n.';er  i  P-  %"?odt:crn"’’’;?,t‘‘;’loSi.v 

to  leave  its  ca.se  with  the  Canadian  some' Hme.  The  concentraUng  de-  the  chemist  Iho ‘isolates  the  radium  i  *"<kcate  Accumulation.  ,  was  wholly  accounted  for  by  Paf  |  storr'^sales  - 

K  .  ir.  CO  A  fA  Koe  partmetit.  nears  completion  and  will  and  inserts  it  in  .platinum  needles,  |  The  security  markets  have  on  ^<?ng:cr  cars  advancing  in  bj-ow  nrnmi*«A  nf  a  vnrv  lar-o  vnU  ^  i  r»  . 

The  ear  s  busine.s  record  has  n  in  operation,  probably  within  two  scaled  with  gold.  The  chemist  in-  their  several  forward  movements  ‘h's  gain  being  P  =oine  districts '^Ynpct  inrJp  Canada  rennanent  .Mor - 

rvcpnHr..^s  ^crnstitnpnt  cnu-  wceks.  Thc  bulldiiig  in  whicli  ill®  sert.s  his  arms  into  a  glass  case,  during  the  year  met  with  setbacks,."’"''®  ‘^han  sufficient  to  ‘hCj  •  ,  .  ,  inwoviens  ‘ 

rnrns  T'siiin.-  cnmmoHiiv  vjincs' ' ‘’’’'“’her  will  be  installed  has  been  which  has  a  lead  p.irtition  between  but  in  each  case  thc  process  of  li-  562  from  5*^'-  Antnmnhiip  nmfiiicHnn  is  .‘h®  Mn"ufa®li”'®'  '’ 

frntrsntp/t  rmrket  niirrinsin?  nriwpr’ I  ^‘"'‘*h®d  and  installation  i.'f  equip-  liis  chcst  and  the  radium.  The  ra-  quidation  muet  have  been  carried  a  ‘he  October  output  only  ...  igo,*  i  -nc/  in^  ^ctatoin :  R.  \\ .  Aiyler.-aui  and  .1.  .. 

^n  onspU  ^  rnmnltUGe  ^Ptfit  “’cn  weighed  00  a  Scale,  Stage  further,  and  morc  rcccnt  jndl-  cars  were  made  for  sale  in  ‘h’*  •  Beltlcy.  Montreal,  the  Sun  Life  As- 

rhanriisi'ti"  hiiTh  tsvafion  snri  in  !  separate  building  which  will  house  also  enclosed  in  glass,  which  is  ad-  cations  are  that  accumulation  has  country,  the  balance  of  2,232  ‘'C'"'’ :  \i,p  _»  iiprp„,hpr 

rrpsst.i  trsriinl  ^lnslps  from  hank- ^  "‘f'ce  starf  and  radium  testing  justed  to  .00001  of  a  gram.  been  making  steady,  if  slow,  pro-  for  export.  The  number  of  cars  the  ^.nptp^p,i’  ‘/'f®  Assurance 

rtinfcies  h  ivp  nil  rnmhined  to  m'lke  I almost  readv  for  occupan-  Eliminating  Risk  of  Injury.  gress.  Market  experts  are  not  in-  manufactured  for  use  in  Canada  j  „„„  ^nrecpHint  wppu  hut  thp 

ruptcies.  have  all  combined  to  m.tkei  . _ _ _ •  _ r- _  v,“_  „i; _ j  _ _ fvtnhpr  was  the  lowest  tor  flnv  °'cr  thc  preceding  week,  but  the  ager  of  the  Ro.val  Tni.st  t  o. 


j  senger  ears  adv.'tncing  in  number  to  '  Department  store  sales: 


iiuiniiou  tuu  lusiaiiuiiou  oi  v(iuu>-  iii.t  viivpL  iiiiu  inc  lauiuiii.  i  uc  la-  uiiiiiai.iuu  uiuoi.  nave  uccu  i:diiicu  a  - .  -  ■  --  . -  ---  ‘  pvnprtpd  tr.  chow  -it  lanet  r:nr/  ia  y.  ...  ,  ,u  c  f  a™ 

ment  will  go  forward  in  good  lime.  .A  dium  Is  then  weighed  on  a  scale,  stage  further,  and  more  recent  jndi-  cars  were  made  for  sale  in  ‘  Vovpmhpr  t^tit* 

separate  building  which  will  house  also  enclosed  in  glass,  which  is  ad-  cations  are  that  accumulation  has  country,  the  balance  of  2,232  ‘'C'"'’ .  i.'„r  \i,p  _»  iippp„,hpr  '.. 

thc  office  starf  and  radium  testing  justed  to  .00001  of  a  gram.  been  making  steady,  if  slow,  pro-  for  export.  The  number  of  cars;  nnwev  nntmit  tncrpa«p<i  Life  Assuia  < 

room  is  almost  ready  for  occupan-  Elimiuating  Risk  of  Injury.  gress.  Market  experts  are  not  in-  manufactured  for  use  in  Canada  j  „„p  .he  ^nrecpHint  w-ppu  hut  thP 

cy.  These  denartmentS'  renresontthe  Every  precaution  has  been  taken  dined  to  encourage  extended  com-  October  was  Ihc  lowest  for  any,  _ _ P  »  _  ^^■“..c’‘  '’c  Royal  “u.st  to. 


rarlin-  evcppdinsrlv  diffinilt  Yet  '  cy-  These  departments  represent  the  Every  precaution  has  been  taken  dined  to  encourage  extended  com-  October  was  Ihc  lowest  for  any, 
he  textile  industry  as  a  w-hole  ini  f^’Clors  in  the  refining  process  to  eliminate  any  risk  of  injury  to  mltraentg.  in  speculative  stocks,  but  month  during  the  year  to  date,  while: 


percentage  decline  from  last  year  Solicitors  for  all  throe  provin- 

ranarii  has  mafntVined  a'thoremth^^  equipment  is  on  the  pro-  employees.  Special  ventilation  is  a  majority  would  probably  agree  ibe  number  made  for  export  l  rj-'li  ^J^pinr-n ‘""J’ 

Slvent  JoLl  ion  Ther^^^^  operations  at  the  plant  provided  in  the  concentrating  Jind  with  A.  McB.  in  the  New  York  exceeded  only  during  July.  I  n  „haX  1  n  enntin,..  "tr  7,  7  !  .V 

some  notable  exnansion  Variety  ""‘y  await  the  setting-up  of  re-  laboratory  departments,  so  that  air  Annalist,  who  expresses  the  opinion  The  apparent  consumption  of  ears  -  P  •  Edmonton,  foi  the  Mortgage  Eoa. 

3  vob  i  proton  ha.s  bee^  mill  parts.  I.s  forced  out  and  fresh  air  drawn  that  on  the  whole  the  chances  of  in  Canada  during  October,  as  deter- 7";  "’""‘h.  The  decline  ,n  ^sociation  of  Al'oCrta:  .and  D.  .l_ 

stepped  tip  to7ie  liighest  efficienev  !  Some  confusion  has  cxi.stcd  .as  to  in  as  required.  Thc  greatest  danger  the  market*  tireaklng  through  to  mined  by  adding  the  691  cars  made  |  ,,  *  was^  sniail77  nf 

S  to  6®.ono  ('anadian  woXrs  ^  when  the  first  shipments  of  l.ro-  from  emanation.s  is  in  the  labora-  new  low  levels  appear  to  be  dimin-  for  sale  in  Canada  to  the  49  im- !  fb®  enrrfsnnnrfi;,  h1i71  Mortgag-c  Companies  Association  of 

have  had  continuous*  employment  at '  mide  of  radium  and  sulphate  of  ra-  tory,  xvhich  is  in  a  separate  build-  ishing  rather  than  increasing.  The  ported,  amounted  to  740  cars.  Dur- 1  .  7'oai  nntmo-  Saskatchewan.  R.  M.  .Taeinn  ..  . 

naxe  nad  cont  nuotis  empioymeni  ai  i  nnnrBntratiniY  fha  inp'  iRenfemher.  19.92.  the  nnnarent  I**”"  Coal  output  IS  still  run-  AVinnipeg,  is  the  legal  representa 


Special  ventilation  is  a  majority  would  probably  agree  ‘he  number  made  for  export  w  as  i  '  ’  mort^gagr 

the  concentrating  Jind  with  A.  McB.  in  the  New  York  exceeded  only  during  July.  I  n  1  n  .nn.in,.»  ^ 

ipartments,  so  that  air  Annalist,  who  expresses  the  opinion  The  apparent  consumption  of  ears  -  P  w  lU  continue  to  fall  off ,  Edmonton,  for 


sat'l«fac7orv  'w.ager*"  ThcTnventory  ^'"m  will  bo  made.  The  question  ing  from  the  concentrating  depart-  performance  of  the  markets  during  ing  September,  1932.  the  aPParent  |  -r’i"' I  representa 

position  of  the*lndu.strv  and  of  the  has  been  raised  as  to  how  the  com-  ment.  and  to  which  only  thc  chem-  the  recent  dlaquieting  period  sur-  consumption,  thus  computed,  wa.s  i  J*,  ^  ^  “1''®  o‘  “j®  Mor'sage  Loan  Assocl.i- 

domS  market  Pany  will  be  able  to  place  the  re-  ists  are  admitted.  rounding  war  debt  settlements  with  1.137  cars  and  in  October.  1931,  it  i lecHons"  Sefs  Sr  i 

satisfactory.  .«;o,  considering  the  Gned  product  on  the  market  about  Sulphate  of  radium  is  sold  to  the  the  United  States,  can  be  regarded  totalled  893  ears.  continuance  of  the  acti\1 .“p  Legislative  Aclioii  Oppiccd. 

times,  the  Canadian  textile  manufac-  t-he  end  of  this  year,  when  the  con-  hospitals.  It  is  placed  in  platinum  as  generally  encouraging.  Thc  sue-  -  ,  months  Activity  in  ths  0"  Rcneval  theme  of  ilie  con- 

tun'ng  industry  is  in  a  sound  post-  centrating  plant  is  not  ready  and  containers,  which  in  turn  are  cn-  cess  of  bear  traders  in  the  market  Re««tinw  '  ravon  industry”  reached  inn"  of  ference  the  AVinuipeg  '|■I■ibl1nc  lias 

tion.  The  outlook  depends  upon  the  whole  reduction  process  takes  closed  for  shipment  in  heavy  lead  depends  largely  on  that  psychologi-  ,,  •  •  «  ^  i  canacitv  in  October  and  eontinnod  ®o’P®  strongly  against  any  leg- 

general  business  conditions,  with  the  about  two  months.  Thc  explanation  containers.  Bromide  of  radium  is  cal  condition  In  which  holder.s  of  kJ8nai  inriuences.  !  near  canacitv-  throiiEhoiit  Norsm  islative  action  relating  lo  interest 

fact  Impressed  that  this  Industry  will  is  that  a  considerable  quantity  of  the.  form  in  which  the  product  Is  securities  seek  cash  at  all  costs,  and  Business  seems  to  be  resistin'’  the  her"  s  ui  .  overa-  it.s.  argument  it  sums  up 

be  among  thc  first  in  Canada,  as  the  ore  was  concentrated  at  the  sold  for  ordinary  commercial  uses,  that  state  Of  mind  on  thc  part  of  usual  influences  makin"  for  rcccs-  '  _ _  G*®  morlgage  situation  in  thc  AVe.si 

elsewhere  in  the  world,  to  feel  the  pilot  mill  built  at  Ottawa  earlier  It  i.s  soluble  in  water.  the  public  appears  to  be  passing—  sfon  a:i  thc  vear  ends  "in  striking  '  F*  *  n  -*  follows: 

beneficial  effects  of  improvement  in  this  year  by  the  Ore  Dressing  and  One  of  the  various  uses  for  ra-  if  it  has  not  already  passed.  conlrast  with  the  sharp  decline  of  I  »  j  “V*”**^  "Sixly-two  per  rent,  c  ■'  the  farm:- 

world  business  and  economic  condl-  Metallurgy  branch  of  the  Domin-  dium  is  in  the  form  of  radio-active  - -  indicators  a  vear  ago  at  this  I  P*"OwUCtion  Greater.  in  AA’estei  n  Canada  arc  free  o.*  reg- 

tlons.  Ion  Department  of  Mines.  The.se  fertilizer,  the  ore  residue  being  util-  r'nntinii»«  time  says  The  Business  AA’eek  'J'he  in  uc  „  r  .i.  ,  .  istered  iucumitrancc.  whiih  mean:- 

riirreney  and  Dumping  Duties.  concentrates  are  r^dy  for  treat-  iz^.  Records  show  that  by  mixing  il  SebTsiilrio^  ‘f’''  ^t^^eral  leVel  of  Less  situaTion  Vc  "lortgages  at 

Perhaps  the  most  troublesome  sit- !  S  laboratory.  Hence,  the  ?vith  ordinary  fer-  In  Debt  Situation.  business  activity,  after  allowing  fo.--  ti«  cSanlof  Ne^  vlrk  rurre^^^^  remaining  38  rer  cent., 

nation  confronting  the  textile  Indus- If  ?a  Developments  of  the  week  in  rela-  sca.sonal  nuclu.-jtions,  ha.s  been  sur- j  ly  couiuient.s  as  follows •  ’  "A  nrc-  mortgages  me 

try.  and  Canadian  Import  business  i  immediately  the  Jahoratorj  ®  ^tviro  '  li  ‘•®  G’®  international  debt  situa-  prisingiy  slight  during  the  past  six  ;  limjnarv  survey  of  the  outlook^^for  ‘  ‘o.  '*a‘®  "n  payments  ol  both 

generally,  during  the  past  year,  has  j  ®^^'P‘P®‘G-  msUllcd.  Radium  increased  ‘ixo  to  ‘hree  ‘"r’®'-  .  tiou  have  failed  to  clear  the  air,  and  months..,.  Similar  steadiness  has  |  the  fir.st  quarter  of  next  vear  indili  interc.si.  Any  dilfieul- 

heen  the  somewhat  chaotic  condition  1  " ‘G  tierefoi  e  be  aAailable  for  the  uranium  comes  to  the  market  in  the  continuing  state  of  uncertainty  been  evident  in  stock  prices,  'he  |  cates  that  no  Jeadin"  industry  isi  •”'®'’cr'‘  situation  arise, 

of  the  world's  monetary  system.  This  ,  "’frket  shortly,  and  production  will  form .  of  uranate  of  .sodium  and  is  been  reflected  by  the  slock  mar-  average  level  of  which  i.s  almost  llic  ;  lively  to  experience  greater  volume  •  f®-  "®®!  •" 

urgently  necessitated  definite  action  Proceed  without  interruption.  used  chiefly  In  the  ceramic  indus-  .pji^  prices  have  held  same  as  It  was  two  months  ago.  aud  i  than  in  thc  same  period  of  1932  The  I  0"®;Gt'th  of  the  AVcstci  u  farms.  'I’hat 

on  the  part  of  Canada  to  equalize  ,  ,“1^.  .  ;  ,  ■  .  v  well  is  taken  to  indicate  that  liquida-  is  approaching  that  of  the  preceding  j  mere  statement  of  this  conclusion  Gmits  possible  hcnetit.s  from  an,', 

currency  so  far  as  importations  were  |  Pl"Dt  this  week.  1  hat  the  location  equipment  will  he  (Jqjj  jg  ^cll  completed,  creating  a  year  for  the  first  time  during  the  dc-  1  however,  obscures  a  definitely  favor- i  drastic  legislation  lo  loss  than 

concerned  as  nearly  as  possible  to  ; '''’®G  chosen,  was  obvious.  The  'P‘‘’‘‘^Ged  at  the  plant  at  a  later  [ technical  position  from  pression....  Commodity  price  aver-  able  trend  as  comnared  with  the  -e-  50,000  farms  in  the  Hire:-!  provinces, 
the  Canadian  level  of  wages  and  Hv- j ‘wo  main  buildings,  w“ich  are  new  da  e.  for  the  recovery  of  this  metal,  j advance  may  b«  anticipated  ages  arc  still  hovering  around  the  dc-  latJve  showings  of  most  trades  in  "The  position  of  these  aO.OOo 


continuance  of  the  activity  of  thc 
past  few  months.  Activity  in  the 


Lef^slative  Aclioii  OppmeJ. 

On  thc  general  theme  of  the  con- 


rayon  industry  reached  100%  of  f®'’®"®®  G’®  Winnipeg  Trihunc  has 
capacity  in  October  and  continued  f®,®’®  strongl.y  against  any  leg¬ 


islative  action  relating  lo  inte.resl 
rates.  In  it.s-  argumeni  it  sums  up 
the  morlgase  situation  in  thc  AVe.si 
as  follows: 

"Sixly-two  per  cent,  c'  tlie  fames 
in  AA’estern  Canada  ai-c  free  o,"  reg¬ 
istered  iucumitrancc.  whicli  nican.s 


concerned  as  nearly  as  possible  to  ; ''^^s  we  t  cnosen.  was  obvious.  The  imsiaiieu  ai  t.ne  piani  at  a  later  technical  position  from  pression....  Commodity  price  aver-  able  trend  as  comna 

the  Canadian  level  of  wages  and  liv-  ‘wo  main  buildings,  w“ich  are  new  ®‘*‘.®'  ‘o'"  G’®  ®®®overy  of  this  metal,  j  .^bich  advance  may  be  anticipated  ages  arc  still  hovering  around  the  dc-  latJve  showings  of 

ing  standards.  The  extra  dcprecia-  *"d  of  solid  construction,  are  local-  which  occurs  in  relatively  large  i^ttb  a  return  of ‘public  confidence,  pression  lows,  but  seem  to  meet  a  both  thc  third  and  fo 

lion  of  sterling  from  gold,  compared  ;  ®d  on  the  harbor  front,  on  the  rail-  qtiantnj  m  the  pitchblende  o®e*  iHowever,  there  is  no  more  depres-  resistance  point  at  Ihese  levois...  the  present  year, 

with  The  Canadian  dollar,  has  proven  I  way  siding,  with  a  wharf  adjacent.  c'O"’  ‘u®  company  s  mine  in  Great  Uj^g  factor  with  which  the  market  These  indications  of  stabiIizatio.n  art-  "First  quarter  193 


particularly  irksome  and  ot  especial  j  These  buildings  were  taken  over  Bear  Lake.  |j,as  to  contend  than  uncertainty,  and  Ihe  more  striking  because  they  have  tivity  probably  will  be  qiirte  uniform-  have  their  mortgage  incumbrances 

interest  to  the  textile  industry  on  “ud  converted  for  the  special  uses  ■  . .  this  influence  is  at  present  the  domi-  come  in  face  of  increasing  interna-  jy  higher  than  that  of  thc  current  reasonably  good  sliapo.  'I'hat  is 

account  of  the  large  importations  of  j  of  the  company.  The  lower  storey  PMnrnHn  Mill  Mnnnaor  I  nating  one  despite  the  growing  feel-  Gonal  difficulties  precipitated  by  the  three-month  period,  excluding  rcfail  ‘o  say.  while  they  may  bo  in  ar- 

goods  from  Britain.  i  -j?”®  building  next  I0  the  railway  p  J  i the  representatives  of  the  debt  payment  discussions,  as  well  as  trade,  building  and  several  other  '  ®®‘”'S  on  interc.si  paymcnis  of  n 

Special  duties  have  heen  Imposed  |  siding  and  wharf  comprises  the  rr-  rifl  tLXpert  Utt  Kaaium  .various  nations  are  coming  to  real-  uncertainties  regarding  fiscal  and  lines  in  which  thc  trend  is  seasonal-  |  y®ar  or  even  two  ycar.s,  their  po.si- 

on  importations  in  order  to  overcome  '  ceiving  department  for  supflic.s  and  >iTa  anma.  pinn  tnna^  other  Congressional  legislation,  and  ly  downward.  Thc  lag  in  most  divi- 1  t'"n  is  by  no  means  desperate  and 

currency  equalities.  In  the  ca.se  of !  ore.  which  can  be  shipped  either  by  T.or««r.  nf  m  t  nnnUnn  I*®  adopted  to  deal  with  thc  impos-  renewed  contraction  of  bank  credit...  sions.  moreover,  will  be  materiallv  !  they  arc  not  in  the  slightest  danger 

British  goods,  the  value  of  the  pound  '  rail  or  water.  The  crushing  plant  person  01  tocnon,  glble  debt  situation,  now  existing.  Although  it  appears  probable  tlint  smaller  than  that  which  occurred  iii  !  "f  foreclos-ur®- 

sterling  for  special  duty  was  set  at  1  is  located  next  to  thi.s,  while  the  ""G  manager  of  Eldorado  Gold  -  thc  spiralling  proccs.*  of  deflation  the  corresponding  quarter  of  1932.  I  thousands,  have  already  made  ar- 

$4.49  10  account  for  the  depreciation  :  boiler  room  is  located  in  .a  newly  .Mines,  Ltd.,  the  new  radium  industry  .  1 ‘.J,*  u;  I,  has  recently  been  resumed,  clouding  Additionally,  profit  margins,  as  a  re-  rangements  with  the  lending  coni- 

of  the  Canadian  dollar,  and  a  special  i  built  annex.  The  concentrating  in  ('anada  is  linked  closelv  with  the  fr  ‘*’®  Ptospeds  of  improvement  next  suit  of  adjusted  costs  and  freedom  panics  enabling  them  to  carr\  011. 

duty  has  been  collected  op  the  dif- ;  equipment  h  installed  on  one  side  discoverers  of  the  element  M  and  For  Car  Loading*.  .rear,  the  course  of  business  during  from  inventory  losses  arc  likely  to  These  .settlements  have  been  on  an 


both  thc  third  and  fourth  quarters  of  f"''”"’  cannot  ho  .stated  with  an.\  de- 
the  present  year.  I K®®®  accuracy.  A  constdcrahle 

"First  quarter  1933  industrial  ac-  I  Proportion  of  them,  unquestionabl.v. 


Eldorado  Mill  Manager 
An  Expert  On  Radium 


-  the  spiralling  process  of  deflation  the  corresponding  quarter  of  1932.  I  thousand.s,  have  already  made  ar- 

I  •  •  .  recently  been  resumed,  clouding,  Additionally,  profit  margins,  as  a  re-  I  rangements  with  the  lending  coni- 

. „„„„„  ‘*’®  prospects  of  improvement  next  suit  of  adjusted  costs  and  freedom  panics  enabling  them  to  carr>  011. 

duty  has  been  collected  op  the  dif- ;  equipment  h  installed  on  one  side  discoverers  of  the  element  M  and  For  Car  Loading*.  .rear,  the  course  of  business  during  from  inventory  losses  arc  likely  to  These  .settlements  have  been  on  an 

ferenre  between  the  fixed  current  j  of  the  front  building,  while  the  Madame  (‘urie.  .Mr.  Pochon  rcceiv-  c.  1  .n-.  v  •  «,i,  a  a  half-year  suggests  that  a  show  definite  better  ment.  Thc  ra-  "Olher.s,  and  these  nimiijcr  many 

rate  for  each  fifteen-day  period  on  tanks  for  reducing  thc  uranium,  ed  his  training  under  the  direction  of  in  *  i-  w* hroad  bottom  has  heen  established  tio  of  decrease  in  earnings  for  most  individual  basi.s.  liitcrcsl  rates  have 

the  set  value  for  special  duty  of  i«.hich  is  separated  from  the  radium-  m.  Dannc,  assistant  to  the  Curies.  -W®®®*®'®®®  were  itgnt  in  Dotn  at-  from  which  it  should  he  possible  for  industries  is  becoming  smaller  with  bc<»i  written  down  in  some  cases: 
$4. IP.  This  measure  has  ruled  con-  barium  residue  in  the  concentrat-  He  was  trained  In  the  laboratories  at  V,  "4*  tor  gra  n,  live  stock,  oi"®®  recovery  to  proceed  if  the  proper  each  succeeding  month,  and  this  en-  interest  arrears  and  principal  con¬ 
tinuously  in  favor  of  the  Canadian  ing  process,  are  located  along  the  Gif,  France.  In  1912  he  built  up  a  P®"®"®®®*  private  and  public  business  policies  couraging  phase  must  not  be  over-  eolidatcd  tind  easier  terms  of  pay- 

importer  to  the  extent  of  anywhere  j  opposite  wall.  Iiustallation  of  the  Urge  radium  Plant  w’hich  he  oner-  P"®®®*’?'®®®'’®  irelgnt,  tno  necrease  applied  in  the  next  few  months,  looked  in  surveying  prospects  for  the  ment  arranged  in  other  cases;  prin- 

from  21.2  per  cent,  to  ,S  per  cent,  on  |  uranium  reducing  equipment  is  also  ated  unUl  1919  -  ca®>y  Pa®t  of  1933.  cipal  sunns  have  been  reduced  in 

the  nvoice  value  of  the  goods  im-  well  advanced.  M.  Pochon  went  to  Cornwall  in  Fhrioui^Mding'a^^d^rLse^Vfol  Uncertaintv  Is  "Exemplifying  thc  indicated  gen-  still  others.  There  .are  no  figures  to 

ported.  ,  .!  office  and  testing  building  is  1920.  and  was  in  charge  of  the  re-  loadings  decreased  from  unccrtMtlty  «  ^  eral  trend,  estimated  freight  car  load-  gpow  how  many  individual  settlc- 

Together  with  thP_  sales  tax  and  I  a  new  structure,  and  is  separated  finning  of  radium  there  until  produc-  Keynote  of  Busines*.  ings  in  thc  first  quarter  of  next  year  mentsof  this  nature  have  been 

the  excise  tax,  whirh  appb  on  im- 1  from  the  concentrating  building  a  tjon  ceased  in  1930.  From  1930  to  “  38,004.  This  depressed  in-  final  arc  placed  at  a  level  only  6  per  cent.  made,  or  on  what  basis,  hut  un- 

portntions,  these  duties  have  been  ,  considerable  distance.  'I'he  elec-  1932  be  operated  a  radium  refinin"  66.86,  a  drop  "f  £.18  hai  "n'>c®  ‘b.at  of  the  same  1932  period,  ;  questionably  the  number  is  large, 

continually  misrepresented  constituf- |  troscopcs  will  bo  housed  in  this  plant  of  Idfown  Ld  Lied  as  con“-  Proviou*  week.  The  month.  sa>s  Brookmire,  business  has  compared  with  a  present  level  of  numlw  of  appeals  made  to  the 

‘>®®-®®  ‘h®-  ‘-‘rumerns  Sltiig  engin^r  o^JaSm.  7  ”  .P®‘-  below  that  of  a  year  ^  Xg^nent,  theShree 


Ing  additional  protection  for  domes- 1  building,  because  these  instruments  suiting  engineer  on  radium. 
tlcmanufaeturcrs.  The  ^  highly  sensitive  to  ratlio-activ-  After  his  appointment  as  mill  7. 

they  constn  iite  no  adv.antage  to  Can- 1  ity  and  must  not  he  influenced  hy  manager  of  Eldorado  Gold  Mines,  M.  1®^® 

adiaii  pi odiiccrs,  and  in  the  case  of  I  near  contact  with  the  production  Poelion  brought  to  Canada  with  him  i  _ 
textiles,  l*^®  department.  l;iboratory  equipment,  much  of  which  Cold  and  Snow 

prolec  u  .  y  7  Concentrating  X'nits.  i.-;  of  highly  specialized  manufacture.  Help  Xma*  Trade. 

The  Ottawa  Conferenee.  '  .7L’.\7'7!:'5  ULl’.  7  Colder 


weak,  total  loadings  decreasing  by  evidenced  from  August  to  ^'®tober“j^j.jjgj.^  and  decline  in  1932  as  a 


and  has  settled  down  to  a  flat  or 
■slightly  declining  trend.  Overt  in- 

.  ,.  ..  ..  |l.;.bo™;;„r7  Vgil»™„l-™VcA  .(  which  ^  ;'re UgUlation  Nol 

^  <  toncentrating  X  nits.  |i.,  of  highly  specialized  manufacture.  Help  Xma*  Trade.  standing  sore  spots  are  real  estate  Answer 

'  Tu-  ‘  r.'duipment -IS  on  the  property  foriThis  enabled  him  to  establish  the  _  ...  mnrteapp.;  nitmad  c;>nrtft1  -stnir-  nr 

na,o  e  ^  Concentrating  units  and  of  i  laboratory  at  Port  Hope,  and  com-  Colder  iveathcr  and  snow  have  ^  internationar  relation- 

innU  nlaen  tn  nttawi  in  Tiilv  ;  •'‘^'’”0®*'  completed,  I uipncp  treatment  of  concentrates  a  accelerated  the  movement  of  heavy  Renewed  crises  In  any  or  all  - 

7  77  ^  a77  heating  equipment  jconsiderable  time  before  equipment  wearing  apparel  and  other  seasonal  “  ffj^ds  mav  03811^3 rise  at  (Continued  fro 

t77H^T7  ie  f,fd7t7’^  ’^®'®"  "“Gs  >"•«  been  in-  for  concentrates  of  ores  was  Install-  merchandise,  particularly  in  the  ?^'7-^®''lhrsta^ematl  H  Powering  provincial 

77nt  7frv  eJrlv  ?'the  ves7t^7'"‘^G®‘''  1®  built  iu  three  I cd.  Hc  brings  to  Canada  training  K^.stern  Prov.nces,  and  a  fair  turn-  ^^b  7nt7wa.r  iossibilitics  are  ^e  cu.sto 

British  interests  witild  magnify  fhe  i  ^eing  a  large  cruel-  .and  experience  that  few  in  this  com-  b77oUi  iS^silcra  "ami  r7tK7  avoided,  business  is  likely  to  remain  ‘l7hc  r 


avoided!  husi;;:si^ni;;i7t^^m;i;  “ZSouM 

?l  I  ha"  Sb  rcsisrnt  protr"  ie tfLga?i7t  i PocLn  has  is  h?s7Listant  E.  i  ®eports  to  R.  G.  Dun  &  on  an  approx.mately  even  keel  un- 

force  freer  entry  to  the  Canadian  !  .  -'Iu®>aGc  acid,  a  major  ele-|H.  LeCrone.  .a  chemist  ot  broad  ®*- Lo^.eye7.‘’'tr\d7®  n  l7i  Pr^^^  I  ‘he  view  t 


leenne  in  ^  provinces  is  remarkably  small,  iJ- 

whole  of  close  to  25  per  cent.”  lustrating  in  striking  manner  the 

comparatively  .slight  basis  that  ex- 
Nol  i.sts  for  the  lively  agitation  on  this 

to  tllO  subject. 

W  f’  P  nkl*m  "’Pbe  AVestern  farmer  cannot  he 
wests  xrODiein  prosperous  with  wheat  price.*  at 

-  their  present  level.  That  i:>  obvious. 

d  from  Page  1)  But  the  lending  companies  on  tlie 

incial  debt  comniis-  ^bole  have  been  prompt  to  recog- 
custodians  under  thc  this  condition  and  have  lent 

their  best  efforts  to  thc  task  of 


Legislation  Not 

Answer  to  the 

West’s  Problem 

(Continued  from  Page  1) 
powering  provincial  debt  comniis- 


forco  freer  entry  to  the  Canadian  major  eie-  .i. 

market.  It  is  not  too  much  to  say  I  ’"7®  P®ocess.  is  so  strong  perience 


b«rfL  tPvHU.  o^asHon  was  raised  ‘hat  metal  crucibles  would  be  prac  charge  of  production,  at  the  plant  of  ®ontinues  somewhat  below 

7  Badium  Corporation  of  America  at, 7®/.  £®‘‘r's  level,  although  house- 

loL  as  r  n7hl  C  isine  and  w7s  i  '‘’he  pulverized  oie  from  the  Pittsburg,  where  for  years  Colorado  ^old  hardware  is  tn  better  reque.st. 
ance  _  as  a  public  issue  and  was  ^  mHinm  n.-e.s  have  heen  treated.  “ml  hoots,  shoes  and  rubbers  are 


Business  Index 


made  to  appeal  as  the  battle-ground  |  ^b7lroMb7  uS?t  In  a  Tx^re  S !  '•°^G.m  ores  have  been  treated.  moving  more  briskly  In  Br^ish  Co" 
of  the  Ottawa  Conference  on  which  ;  ‘h®  ‘op  of  tbo  unit  in  a  mixture  of,  llumbia.  trade  is  moving  at  a  live- 

domestic  political  issues  of  Great  1  water  and  muriatic  acid,  where  a,  i.,jp  aA^HE.4T  310VEMEXT.  1  Her  pace,  with  thc  mo.st  encouraging 
Britain  should  be  fought.  This  con- 1  bo’lmg  process,  by  steam  healing.  |  feature  of  the  outlook  the  large 

dltion  of  affairs  produced  an  exceed-  '>'7®^  ‘be  ore.  The  mass  is,  Ottawa.  -  Export  clearances  of ,  amount  of  port  construction  wt  .A 

Ingly  difficult  situation  for  the  Can- 1  ®'l‘®®®a  through  to  the  next  cruel- 1  wheat  during  thc  week  ending  De- 1  gq^cdulcd  for  next  year.  Some  im- 


THE  IVHE.4T  310VEME>'T.  pier  pace,  with  thc  most  encouraging 
„  ,  .1  leaturc  of  the  outlook  the  large 

Ottawa.  -  ExTort  clearances  of  amount  of  port  construction  wti.,’i 


Britain  should  be  fought.  This  con- 1  oo"ms  process,  ny  steam  neaiing,  | 

dition  of  affairs  produced  an  exceed-  'bo  ore.  The  mass  is;  Ottawa.  —  Export  clearances  o 

Ingly  difficult  situation  for  the  Can- 1  G*'®®®^  through  to  the  next  cruel- 1  wheat  during  thc  week  ending  De 
ndia’n  textile  industry  However,  blc,  thus  separating  the  radium  and  j  rember  9,  were  the  third  largest  re 


ndian  textile  industry  However,  '■oos  eeparaung  me  raaiiira  ano  |  rember  :t,  were  tdc  tnirn  largest  re- ,  p,.ovement  is  reported  in  the  demand 
the  real  facts  of  the  situation  were  uranium  solutions  from  the  gangue  corded  during  the  present  crop  |  for  leather  hy  shoe  and  harness 
made  clear  lo  Canadian  government  Emanations  are  drawn  off  by  means  year,  the  amount  being  7.310.861  | manufacturers,  and  prices  are  firm 
officials,  and  the  added  preferences  o’  vacuum  equipment,  thus  ensuring;  bushels  compared  with  8,988.059  In  j  with  a  rising  tendency.  In  the  sec- 
granted  to  British  goods,  amounting  safety  for  the  workers.  ,The  con- “"be  previous  week.  During  the  cor-  ondarv  manufacturing  Tnes,  there  is 
to  one-third  off  the  specific  duties  on  centrales  of  radium-barium  are  responding  week  of  1931  only  3,120,-  more  "activity,  with  a  good  quality  of 
cotton  goods  and  one-quarter  off  the  produced  in  the  third  stoneware  644  bushels  were  cleared.  I  medium  and  low-priced  leather  going 

specific  duties  on  wool  goods,  along  crucible.  The  concentrates  .pas.s  to  - - -  to  shoe  factories,  which  continue 

with  great  extra  advantages  on  lin-  the  laboratory  and  the  uranium  to  nsTVO  Af A'VITftRA  4iAV1)  ■  busy.  FMrniture  plants  arc  expand- 
ens  and  other  lines  of  textiles,  while  th  etanks.  ‘  *  ^  ’  1  ing  production,  particularly  iu  the 


I  medium  and  low-priced  leather  going 
,  to  shoe  factories,  which  continue 
■  busy.  fhirniture  plants  arc  expand- 


malntaining  the  position  of  the  do-  The  importance  of  barium  in 'the  Winnipeg. —  The  Manitoba  Deve!- ;  cheaper  lines,  and  rajou,  woollen!  Exporu.'  ,  4.s?4 

mestlc  industry,  have  granted  Great  process  is  that  the  radium  content  op'ment  Board  reports  that  filter  land  knit  goods  mills  are  active.  The! 

Britain  a  material  advantage  in  this  of  the  ore  Identifies  Itself  with  the  sand  from  Black  Island,  Lake  'Win- “emand  for  electrical  accessories  and  |  E,unc,  .  s.ii 

market  barium  apd  follows  H  tlirough  to  nlpeg,  is  finding  considerable  use ,  household  appliances  is  more  en- j  SforhMarket: 

Importations  of  manufactured  tex-  the  final  stage.  In  the  laboratory  in  the  province  and  Is  replacing  a  couraging,  and  oven  glassware  Is!  toW week »nd.  _ 

tiles  from  United  Kingdom  are  being  further  chemicals  are  applied  product  formerly  Imported.  An-  selling  more  freely  since  the  recent;  s«rkM«rketindex- 

tnalntaincd  at  a  relatively  high  vol-  through  several  stages.  AVhere-  other  report  states  that  Manitoba  price  reduction.  There  also  has  I  Lec.M  „  ,  . 

ume. according  to  the  latest  Official  asi  the  concentrating  process  fulllbee  fish  are  finding  n  ready  been  more  interest  shown  in  harvest  j  25'*"^  nv 


•P.c.  of 

increaae  or 
decrease 

Bank  T’ebite  — Oct 
Wholesale  Price  Nov. 
(irain  ia  Store.i  — 
net*.  P 

12,367.000,000 

—  8  8 

Whcil 

23.',S0J  ,?f.3 

24  8 

Other  Grains  . 

21  .^67.2P« 

—  45  0 

Piif  Iron  t)*  t 

6, '31  tons 

—  41  S 

Steel  -  Oct 

17,102  tons 

--  45  1 

F.inplrivfrent  -  Knv 

*4  7 

—  17  4 

Construetion—  Nov.. 
Car  T oar] Inc: 

410,170,100 

-  76  0 

peV  erif],  tier.  ID. 

38.004 

—  24  0 

CurrulatiAe 

C.P.R.  Grorfl  we«»k 

2J)  70,750 

-  15  3 

re?.  i4. 

?. 32^,000 

18  0 

C  P.R.  netOct 

C.N.R.  Gloss  week. 

.3,223,57  3 

-  12  3 

Dec.  14 

2.390,316 

—  20  9 

</  N.R — .S’etSapt 
Trade  for  No>.: 

2,828.838 

t-103  9 

FxporU . 

4.5,044.520 

—  21  0 

Iir  ports . 

37,7  60.04  7 

-  19  1 

EtUnc* 

.Stork  Market: 

S.harsp  told  week  end. 

V  8,175,473 

De.-.  17 .  .  . 

;6,6r2 

-4  0  6 

Throughout  thc  prairie  provinces  keeping  thc  farmcr.s  on  the  land  and 
agrarian  organizations  have  reitcr-  working  with  hope  for  the  fii- 
ated  the  view  that  there  should  be  a  'Phe  cases  brought  before  thc 

sharp  scaling  down  of  mortgages  adjustment  boards  show  few 

and  Interest  indebtedness.  The  view  cases  of  oppres.sion,  and  show  also 
of  the  loan  companie.s  is  said  lo  these  'hoards  liavc  siif.iicient 

be  that  even  if  such  a  step  were  power  to  deal  adequately  with  such 
neces.sary  it  should  not  he  done  hy  cases. 

legislation,  but  should  be  left  to  the  "General  interest  rales  may  have 
discretion  of  tho.S‘C  companies  them-  iq  conic  down.  A  continuanre;  of 
.selves.  Millions  have  already  been  prcS‘Cnt  commodity  priee.s  will  bring 
i  written  off.  it  i.s  slated,  and  what-  that  about  as  a  matter  of  course. 

I  ever  additional  leniency  eircutn-  ;  bh^  legislative  action  i.i  more  likely 
:  stances  require  could  best  be  pro- 1  to  hinder  than  to  help  bring  about  ;i 
1  vided  in  individual  cases  than  by  ■  reduction.  Thc  reAi  onablc  hope  still 
[blanket  legislation.  How  far  this  j  exi.stE  that  a, gain,  as  in  1913  and 
!  view  will  prevail  in  thc  praine  leg-  j  1922.  improving  prices  may  applv 


islaitjrcs  remains  to  be  seen 

4VI«le  Reprpfsntiition. 


•  the  neces.sary  corrective.  < "ertainly 
[  that  way  out  would  be  better  Jor 


Heading  the  deputation  which  all  concerncfl  than  accepting  prices 
waited  upon  the  three  premiers  was  |  at  their  present  level  as  a  fixed  con 


*  *  manager  ot  the  Great-AVest  TJi'e  In-  .  lilllDEND  0.31111  ED. 

surance  Co.  of  this  city.  Otber.s  in  New  York.  —  Omission  of  the 
the  deputation  were:  AI.  Ayles-  quarterly  dividend  a!  $l  on  the  pre- 
Q  g  worth,  general  manager  of  the  Hu-  ‘erred  stock  of  .'lackay  Companies 
ren  and  Erie  Mortgage  <3orpora-  bas  been  announced.  Appoximately 
®  ^  tiop :  AA’.  G.  AVatson.  Toronto,  repre- 1  66%  of  the  preferred  stock  is  owned 
sentlng  the  Toronto  General  Trusts  by  PosUl  Telegraph  &  Cable  Corp., 
I  I'orporatlon :  R.  Henderson,  Toron-'f  '''ubsldiary  of  International  Telc- 
'  phone  &  Telegraph. 


Thrade  Return*  ior  the  mtmth  of  Oc-  •  require*  four  day*,  the  laboratory  market  In  British  west  Africa. 


I  fools  and  rooting  products  since  thc  i  wheat —Dec.  Zl— toy*  rents,  AA'innipc*. 
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FURTHER  ADDITION  1/952  5aa;  FurfAer Economic  Dec/inc,  Buf 
TO  INCOME  TAX  IN  Greater  Resistance  Against  Depression 
6.C. BEING  PLANNED'  svoNev b. ..Mr™,  i 


VALUE  OF  FIELD 
CROPS  FOR  1932 
LITTLE  CHANGED 


Rppoit  Govenimrnt  Unable  to 
Reduce  Expenditures  For 
Balanced  Budget 

COMPROi\ii5E~ON  GRANTS  i 


INDEX  or 

ECONOMIC  COK'DITIOMo 
IN  CANADA 
1926.100 


V«nrcuv«r  Burmu  The  Kinancinl  Times.  | 

^■anco^lvcl•.  — I'lirllK'r  incrcar-ps  iti  I 

tllfi  inconio  1a,\c.s  lo  lip  paid  liy  UrK-  ^^1  1^1  |  ;; - 

Ish  Colinubiano  arc  planiicri  by  the  ~  ~'i  _  r  t-'  i  .  |  i  ,  i  r  ~ 

provincial  s;ovcrnineiu  as  a  result  of  1919  '20  '2i  '22  '23  '24 

ilie  Kiowina  imprcssiosi  that  propns-  I  '  '  '  -  ;  I  I  !  •  | 

cd  reductions  in  cxpc  rdiliirc  will  not  •  “^00 - p-  PRICES  OF  - - j - i - ^.j - 

be  sufficient  to  offset  the  ticclinc  in  '  {  COMMON  STOCKS  i  i  l  r  I  1 

rovcniie  from  other  sources.  j  ^  i  !  I  I  I  i  '  '  L /'  Jl  I 

Had  the  provincial  Rovertinienl  . ^  ■  I  ■ 

been  .able  to  proceeil  with  its  original  I  '  ‘  I  '  i  i  V  '  '  Al 

propramnie  of  slashing  the  sranls  to  '  •  I  |  y'  '  i  us 

Miuiiicipalil ies,  the  desired  objective  i  '  ^  j  ]  ~p3r“T  '■  |  ^  ^ 

luisM  have  been  reachcfl  without  !  ■  |  -,J ,  j  j  j 

ral.sins  the  ineonie  tax;  btit  thi.s  lal-  q  ; . ^  ^  -  r  /  -j.- 

ter  alteratttjvp  .tppears  now  to  ho  -jo  -.v  -/j  vj  ts  t*  -jo 

itnavoidaide.  lOOi - 1 - r - t - 1 - ; - 1 - 1  i  i 

Tile  tniinicipaliieis  are  nrsatiizitta:  ' I  '  '  I  1  i  .  | 

for  a  siroiifr  fiaht  for  eoutiiiited  as-  \i  i  WHOLESALE  ^PRICES 

sistanee  front  the  proviticial  sovern-  i - 1 - i - 1 — j - - — 'I - ^ — 1~^ 

ineni  and  there  is  little  donht  tlitit  a  i  I  :  ]  i  i  I  !  • 

coniprotnise  will  Ite  efreeteil.  Mut  V'*-..  .1  i  I  !  ! 

even  thcit  tlie  .Koverntnent  will  re- 

nttiro  niore  reventte  than  it  eatt  lioiie  :  I  '  i  j  (SL 

to  obtain  front  norttial  sonrees.  'ITie  •  - 

P’oviree  now  aives  al'out  $.i.0Po.f'ua  ^ 

a  \  (iar  to  the  nntnieiimlities  and  $11.-  - ^ - ;■  ■  .  I  '  I  '  i  '  ' 

nnn.i'ion  is  reduireil  for  debt  charses.  '  I  | _ |  | 

inakinR  a  total  of  .$ I d.ttCiO  upn  evnrii-  rrM/t-OMurMT  i  I 

. .llni.l.-.  . 

nient  relief  has  tiddcil  ahoat  ^ L,.i  ii.-  R')0  - _ _  i— l/T 

uiP*  to  the  fntai.  j  "■  ^ —  L— ^  i  ■  I  ■■ 

So  far  as  can  bo  set'ii.  ilte  ''tivern-  ■  \  1  -  I 

nieni  will  reeeite  less  titan  $p’fi.00n.-  qq  '  _  '  ,  |  '  i 

uiiP  from  )ireseni  taxes,  an  i  scueiit-  ^  j  /_.i.  .^4==-^ 

ntenf  sertiees  t  ost  iiroitud  .$in.O0ii.-  1510  -k  -21  22  a,  -24  ■2v  vs  -21  v*  A  -lo'  1 

Oitrt.  'I  lte  Rot  ernine.’il  dot's  tmt  w  isii  •  ■ 

to  borrow  any  fi.fther  at  ihi^'imo.  Keonontie  conditions  in  Canada  sbowe.l  improve 
and  ilte  only  otber  <-ourse  lies  in  tit-  ,i„,inR  the  third  f,nrtrlrr  of  ift.jc  while  fmherTter 
teased  t.axalion.  Hon  wa.s  slmvv.’i  III  itio  . .  ,  .. 


SHARES  TRADED  1 — ; 


140 

E.'.timatcfl  By  Ottawa  At  $424,- 

057,900  ar.  Against  $426,- 

iro 

656,400  in  1931 

100 

WHEAT  WORTH  MORE 

Cktawa.  —  The  total  value  of  the 

80 

*  field  crops  of  1832  for  all  Canada  is 

0 

now  estimated  hy  the  Dominion 
Bureau  of  Slali.stics  at  $124,057,800 
as  comiiai'cd  with  $426,656,400  in 

fbOO 

i 

1831,  and  $662,1)40.900  in  1930.  The 
figures  were  made  public  in  a  crop 
teport  issued  hy  the  Bureau. 

.800 

The  tol.il  value  of  the  1932  wheat 
crop  is  estimated  at  $133,866,000. 

100 

i 

This  compares  with  $117,890,000  in 
1831,  and  $204,683,000  in  1930.  The 

BUSINESS  OPERATIONS 


j  ' 

> 

i 

MARITIME  LIQUOR 
SALES  AGAIN  OFF 


1  -  s  \  \  I  ^  I  ‘  !  vJ.  '  1^1'  'other  crops  in  I!i:j2  with  tlte  .1031  | 

0  i  ■  -  - t Ti- : . . flRtire.s  in  hr.aekela  follow;  jl 

‘^0  '.’J  avi  -26  •.'6  -27  -2*  '29  ‘30  Oi  Tl?  1919  -.-O  Vl  '22  -23  24  VS  26  "7  V*  29  M  1  ' 'S  $74,408,000  ($77,070,000)  bBr-j 

^  I  ^  I  I - ; - 1 - 1 - 1 - ^ ^ ^ ^ — II - [ — ^ ^ — I - ^ - ; — — — -j — ^ - : - ; - -]I80  ley  .$17.007.000  ($l7.46.i.ooo) ;  j-yp  | 

'  jWHOLE^LEP^s'  :  !  :  BUSINESS  OPERATIONS  i  |  i  !  '  bean'rVeSl^ 

^  ‘  1  1  "  1  ^  i  ^  i  I  "l  h  ‘  I  "I'  ;  “i - j - 4^1 - i - : - '“^0  t$011,300);  buckwheat  $3,872,000 

I  :  '  •  ;  '  '  i  I  I  ;  ■  I  I  i  !  lW^L-4 — I  ,  ($3,154,000);  mixed  prain  $13,168,000 

in, '71 '  '  4V.  I  I  I  ;  _ J _ L  i  '  '  ;  - 1\1*  I  !  ($14,453,0001 ;  flaxseed  $1,312,000  i 

;  ,  ■  1  I  :  r  ~  'i  ^  i  '  '  iV  I  ($2,025,000);  rorn  for  huskins  $2,-, 

J _ .  i  '  :  I  i  !  '  '276,000  ($2,274,000);  jiotatoes  $22,- 

rsLJ:-:L:.-L.:-  ■  ! . "ir  I  ri()(i,000  $22,350,000);  turnips,  etc.,! 

ror,.  1*' P  Svits.v  6  t- "I  j  $10,005,000  ($8,108,0001;  h.ay  and' 

^  ^  ^  ;  \  i  I  I - II - ^ - : - ; - - - ^ ^ - - - j - - 1 - 1 - - ’—1  clover  $OT6.0;i6.000  ($106,343,00(1);, 

120-  PRICES  OF  ; - - L- 4 - -  —i-  BANK  DEPOSITS  - 1 - - i _ i20  Mdfalfa  $15,085,000  ($14,417,000);, 

DOMINION  GO'/ERNMENT  '  L  ^  i'  '  '  I  I  i  -  i  !  I  — 'j  fodder  enrn  $7,001,000  ($11,415,700);; 

BONDS  r-^  Vv— -'T/iM  I  I  ■  ?30.312,000  ($22,130,000);' 

100-—;, — . - - — i - ‘  •  \  •  ^  ; - 1  _ I - - - - WrlOO  supar  heels  $2,303,000  ($2,771,000).  j 

I  !  ,  .  ,  V'  /]  i  I  '  P''"'''oecs.  the  (otal  values' 

/T*>v  Z'  •  i  I  i  '  i  I  j  C— t — il^l  i’l  i  i  I  i  I  '■’re,  in  order,  ns  follows,  Ihe  values 

/..4. . „  4  ,  — L-Ci — L-J _ ! — !.  j:  E~zr~~i  - Q*-’  J'or  1031  and  1030  hcinR  Riven  with-; 

0^. '  ‘ — vi'  27  .  .  — ' - ' - L^  - iZ— I - : - 1 — T"n  — C — i - ; — JO  in  brackets;  Ontario  $113,861.0(10 

19.9  20  2,  22  2,  24  26  26  27  26  29  lO  V,  vr.  20  V.  ‘22  'll  '24  26  26  '27  2.  -2,  '.X,  3,  12^  (  $  1  2  1  ..54  1  .000.  $170,010,000);  AlbCrla' 

„  ...  ,  .  ,  $87,320,000  (.$07,250,600,  $110,281.-! 

flori*ii'"*i'r'"i  i' '-'t  ‘"I'.J'''*  iniproveitteiii  jii)onlh.s  of  1032.  wliile  further  li.iuidatinii  was  recorded  loot  ;  Waskateltewan  $82,013,000 

.  Oii.'irtcr  of  1032  wiiile  fi;r) her  (Irteiinra- '  in  eurrent  leans  leavitiR  a  wider  Rap  lietweeii  tlteni  !  ($i;ti.o2(i.|o(i,  $135,605,000);  Qiieliee 

u'li' le'-  'i'  titfittilip  (if  (be  year.  Iliait  at  the  fir.st  of  lite  .lear.  T'lte  sliarii  reeovery  in  '  $70,880,000  (73,178,000.  $120,366,-! 

I  \  renehed  np«  j  Govertiiiicnt  bonds  fivini  .Inne  I'l  Oeiotier  was  a  con-  itoiti;  .Manitoli.i  $30,538,000  ($25,272,-' 

I *i* t h 'f^ ^h*-')'  **'  ‘|‘’T’''i'osi-)n  in  \o\cttibcr,  ilte  last  striietivc  faelor  in  view  of  tltf'  infliienee  on  the  credit  i  ooo,  $.52,075,000);  .\pw  Ilninswiek  ' 
iron  ■  n  t^'o  "  t  ■*  1*'^  .0' aihililc.  'I'he  primarv  situation.  The  erop  liarvested  in  1032  was  somewliai  ,  $(2. 5!)  1.000  ($1(1,670,000,  $18,554.-; 

i  er  'ri*i  ca i n  in  .\ovcm-  greater  than  norniai  hnt  the  low  priee  level  at,  which  loooi;  Nnvit  Scotia  $10,301,000  ($10,- 

Voii  -.  'i  ".'•''o  ii’diisfry  was  more  active,  sales  are  heinp  effeeted  offsets  ti  prcai  itart  of  tin*  i  o,S7,(ioo,  $16,646.5001  ■  Hriti.sh  Coliini- 

le  deposits  showed  s-oine  pain  dnriup  the  first  ton  favorable  nature  of  thi.s  facloi-.  liin  $10.356.000 '($12181  ooo*  $16  628  - 


PRICES  OF 

DOMINION  GO'/ERNMENT 
BONDS 
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1 
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' 
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TRUSTEES  EXECUTORS  --  ADMINISTRATORS 
TRANSFER  AGENTS  -  REGISTRARS 

The  Rirat  nisjonty  of  business  men  are  now  ronvinced  that  the 
welfare  of  theii  faiiiihes  will  best  be  assured  by  appointitiR  a  TRUST 
COMPANY  to  admtni.ster  their  estates  (ithcr  alone  or  jointly  with  * 
member  of  the  family  or  a  friend. 

V'oti  have  spent  the  best  years  of  .your  life  buddinj!  up  a  heritage  for  the 
I'roteetior,  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Oirectoy's 
B.  HAL  BROWN,  President 
PAUL  CALIBERT,  H  M  CHAUVIN,  K  C  .  Vie«.Pre9ident4 
Pn|.43eii,  C.  R  MrCUAIG.  RALPH  LOCKE.  HON  F  CARREL.  M  L.C.. 
O.  OOROON  HYDE,  K  C.  PHILLIP  S.  ROSS.  O  H.  COOK 

General  Manaier:  FRANK  S.  TAYLOR  Sec.  Treat.  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branchts  and  Atancies: 

TORONTO  \A>rOl\T.R  EDMONTON  REGINA  HALIFAX 
and  LONDON.  ENfi.,  141  Mooraale,  E.C.  2 


COSGRAVE  EXPORT  BREWERY 

COMPANY,  LIMITED 


DIRECTORS 

JAMES  F  COSGRAVE,  Prendent  VICTOR  E  OIANBLLl,  Vice-PreiideBt. 

R  O  PETMAN  L  E  CARROLL  GEO  S  LYON 

J  .1  DEVINE.  Secretary-Treasurer 
TRANSFER  AGENT 

PRUDENTIAL  TRUST  COMPANV,  LIMITED,  Montresl.  Qiir. 

BALANCE  SHEET 

.?/#/  October,  rOJi 


_ I _ I-  ■  f  ^  ^ 

»t  '2i  *13  '^h  '27  ‘a*  *29  '» 


.\oliie  flcposiitf'  showed  s-oino  ;;ain  di 


C«gh  rti  Hind  •nd  in  Bank  ,, 

/  ccountg  Pecfivahlf .  If  «•  Revrrvg 
Storks  of  Bffr.  Matt.  Hotvs  and  Supplti 
Stork*  of  Bflrrel*.  Catrt.  Bottle*,  Wrap 

Life  Insuranrf .  Cash  Value . . 

Investments  . . . 

I'Hnt  and  Equipment  . . 

Buildings  .  . 

Land  . .-a-... 


i  1J. 704.9^ 
16.18ff.641 
ftJ.8S9  11 
25,141  9.4 


403.138.57 
2S0.592  81 
O.l.QOO  00 


Business  and  Profit  of  N.  I 
and  N.  S.  Commissions 
Decline  Sharply 

Maritime  Bureau  The  Financial  Times. 


I  ■  ‘  NJHK  ^,nn  (iunn«  ihc  first  ten  I  favorable  nature  of  thi.^  factor.  i»in  $10..']56,000  ($l2,KSt.O00.  $16, 6*8, • 

'  "  f'lii  oeonomlc  deiuessiou  'va-st  majorify  of  groups.  The  .slaught- '  retiehlng  a  now  low  point,  in  Novein-  i  Him*  ($6  $6,088,- 

13. ,  cunttniied  during  1832  severai  im- !  ering  and  meat  packing  Industry  I'cr.  'J’he  continued  weakne.ss  ini  riio  deeretses  from  18']  levels 

.porlanl  factors  took  a  (iirn  for  t be  I «  8'’eater  volume  hut  prices  ,  commodity  luiecs  remains  one  of  the  mainlv  in' Ontario  Alhoria  ai.ri 

boiler.  2\llhoush  any  cousiderahie  !  "r.‘'  *"  I*’"  1  nritish  rolutm»hL  ^  w^ 

iiettoriiioni  •).«  1  .•  I.  •  f’laif  and  live  Stock  marketings  were  .  aioii-  XAhlle  world  stocks  of  Pi'i'n- I 

■  "  domestic  situation  considerably  greater  than  in  1931.  ary  prodticls  remain  at  a  high  lovel.  i  "  "  ‘  m  rcase.  m  oaskatehe- 

■  ;  iiiiist  wait  tiimn  the  return  of  inter-  ;  The  index  of  foodstuffs  produelion  '  il  is  evident  that,  the  drastic  liroj)  in  •  ,,.1  ■“ouns-  | 

_  nationtil  confidence,  it  is  olivinns  was  only  .slightly  below  the  ten  1' rices  during  the  last  three  years  is  I  "  *  tow  ^oxeei'd tons,  the  unit  | 

;lhal  wliile  economic  operations  eon- I  months  of  1831,  sugar  and  flour  mill- . fine  to  lack  of  effective  control  of  ;  ''j-  crops  are  lower! 

[  tinned  at  a  low  level  in  1932  the  de-  i-ng  industries  being  operated  at  a  ‘  curreury  supply  in  Ihe  chief  those  received  last  year,  but  j 

;  clino  was  not  so  severe  as  in  each  moderately  less  percentage  of  cajia- j  niercual  coiintrie.s.  increased  giain  production  has  off- 

I  of  the  three  preceding  years.  Greater  city.  Raw  cotton  imports -were  C8,-  constructive  factors  having  *1  |  decrease  in  ihe' 

pcsistanco  is  now  being  exerted  160,000  pounds  In  the  first  ten  '  ^^yi’ing  on  t he  trend  of  business  dur- j  total  values.  , 

,  against  depres^slng  influences  hut.  it  months  of  1932  eoinpared  with  fw.-itng  the  first  half  of  1933  include  the;  three  Prairie  Provinces.  I 

*  I  cannot  yet  be  said  with  confidence  240.000  in  the  same  neriod  of  1931  i  good  cron  harveste<l  in  the  year  iust  i  loral  values  of  ihe  five  prin- | 


Prrpnid  E«pen*e*  . . . 

Goodwill.  Trade  mark*,  clc. 


The  decrease  in  \cw  Rrnnswiek  being  exerted  160.000  pounds  In  the  first  ten  '  >>earing  on  the  trend  of  business  dur- j 

for  the  fixe  il  xc'ir  eiulint.' October  31  ilepres.slng  inflnenecs  hut.  it  month.s  of  1832  eoinpared  with  67,- i  ing  the  first  half  of  1833  tnelnde  the  ;  Ihree  Prairie  Provinee.s. 

ft  (}  1'iilton  '  ch  iirni  i’i  iif  Ihe  New'  xol  lie  .said  with  confidence  240,000  in  the  same  period  of  1831.  j  pood  crop  harveste<l  in  the  year  just  :  ,  ''^''los  of  ihc  five  prin- 

r.rnnswick  '  I  inn'nr  ('(intrni  TimrH  ^btit.  llic  rcadjn.stinent  proecssi  Is  com-  Crtido  petroleum  imports  were  805.- ;  drawing  to  a  close.  .Selecting  nine  ;  grain  crops  are  estimated  as 

sfites  was  ni'irked  bill  evict  fitrurcs  O'*'!*',  <bat  I  ho  decline  ha.s  been  300.000  gallons  compared  with  862,- jof  the  chief  field  crops  and  valuing  follow. s,  with  the  figures  for  1831 
are  niit  vet  .Ivailable  ’riii.s  i.s  ihe  Ix'ilcti-  400.000  and  Ihc  otitpiit  of  the  cen- !  them  at  1826  prices  it  is  fottnd  that  '''•bin  Itrackcls:  Wheat,  $123,840,- 


I.IABILITTF.s 

Arcounta  and  BilU  Payable  mcludinf  Income  and  Eanae 

Tain  to  date . . . .  . 

Mortgage  Payable  .  . . . 

Capital  Stock,  Authorired  and  luued  ^  . 

Profit  and  Lo.»  Account — 

Surph,.3t»tOct  .  1931 . 

Operating  Profit  for  Year  .  ...• 

Income  from  Investment. 


Lest • - 

Interest  on  Mortgage  and  Loans .  ,  $2,924. jfi 

Depreciation  written  off  Plant  and  equipment .  15.40i.7fi 

Surplur,  31st  Oct.,  19J2. . 


$llfi.892.M 
.S.9SS.4A 
1.000 .00 


747.(UIJ« 

S.S09..S4 

2a2.71«.«3 


ib.iiXM 
.11,000.00 
1 .000.000.00 


104.I&3.0} 

ii.ioi.res.so 


man  iittrihtile.s  to  tlie  dcitres.sion  iind 
Id  the  fact  tliat  stiles  to  persons  re¬ 
ceiving  relief  have  Iteeii  curtailed. 


'  ciiee.s  and  tlie  )>assing  of  tlic  cur-  primary  iron  and  steel  industry  wore  ^  1828.  hut.  gretiler  than  in  any  other 
roney  crisis  in  the  I'nited  Stales  re-  a*  a  low  level  in  the  year  ju.st  elos-  year  from  1826  to  lO:!!.  '.Vhile  tit.’ 
stilled  in  a  more  optimistic  tone  for  ing  and  automobile  production  drop- 1  crop  was  excellent  from  the  vlew- 


The  average  prices  of  tvheat  ini 
tile  last  tltree  yctirs  follow; 


ent  (Kinds  indie.ni- ;  'I'he  axerage  unit  prices  report 
conditions  and  the  '  ed  for  the  varioti.s  eiops  of  .183; 


Approved  on  behalf  of  the  Beard, 

JAMES  F.  COSORAVB. 

VICTOR  E  GIANBLLI, 

Dii  actors 

AUDITORS’  REPORT  TO  SHAREHOLDERS 

Wf  hivF  rstminsd  thr  aereoata  of  Cot$ravt  Etgart  Brtver.T  Company,  Limittd  for  tba  r*ar  andiat  31|4 
Ortoticr.  111.13  and  hsce  obtained  all  the  information  and  •iplsnstions  «e  have  required  In  our  opinion,  the 
shore  Balance  Phest  is  properly  drawn  up  so  as  to  eshibit  a  true  and  rorreot  view  o(  the  state  of  the  Com¬ 
pany's  a6airt  aocnrdine  to  the  hea*  o(  our  intormali'in  and  iha  eaplanationa  given  to  ua  and  as  shown  by 
t  he  books  of  the  Compaov. 

WILTO.V  C.  EDDI8  A  SONe, 

Chartered  AcrounUnta. 


erally  shows  slight  increase  In  vol-(sued  during  .November, 


showing  being  made;  for  ail  (  anada  are  as  follows,  with  ume  over  past  week.  Collections  I  52.2ck  below  the  same  month  of  13c 
ifodtieing  eon.stimevs  |  comporalive  figiire.s  for  1831  with-  fair.  I  The  November.  1832.  figures  car 


.'5eptcm'ber  was  Ihc  most  spcctae.ilar  fj. 
.itK  1,1  1..,_  .,..,1)..,  .  1.  e.  i-  (],p  depression  on  the  stock  MMi 

tmtte  Of  ihe.vear  hmi  been  a  'cturn  ,„^rkets  contmnceed  in  the  fall  of 
of  >6.,0,(ii.(i.  so  I  ml  he  aciual  letutas  ^,,0,,  gg  ^  gpp. 

will  ho  .>401110  $1.11,  0(  fember,  relativelv  moderate  reaction  Otiaw 

.^s  tn  New  r  ruiiswlck,  the  sale  534  ,,,  ^ 

sptrit.s  showed  marked  deerea.se  ,,p^  Common  stock  prices  reached  j 

th('  total  value  I.eing  only  about  one-  ;  ,„p  ,j,p  ppy,.„,.,r  per- 

Imir  that  oWho  beer  and  wine.  i  j^^p  ,^p^p  possibilifv  compar 


How  U.S.  Has  Shut  Canada  Out 


the  total  vtiliie  Iicing  only  aljout  one-; 
liair  that  of'lho  liecr  ttiid  wine.  i 

Preniicr  Harrington  in  making  Ihe 
titinourieemeni ,  staie.s  thiit  the  pres-' 
cut  yoar  is  only  the  second  complete 
one  for  Ihc  act  and  a  longer  trial  ' 
periivl  is  iit'ccssary  before  any 
thought  lan  be  given  to  again  ask¬ 
ing  the  verdict,  of  the  people  on  its 
utility.  He  added  that  there  are: 
many  commendatory  reports  as  to 
the  substantial  benefits  of  the  mea-  , 
sure  and  the  records  show  that  the  ' 
people  of  the  province  are  not  abus- i 
ing  (ho  privilege.  I 


Otlawa-Export  of  Canadian  farm  '  last  month  was  »''rnil)s.  ,371,831  '  (43);  tnr-  ralgi 

.  ,  J  .  -K-  hiislipis  valued  at  $66  585.  Bran, ' i^e'-  Doliar.s  per  inn;  1  ceries 

oducta  to  the  Lnitet^  States^  in  .  o-  middlings  ’  was  58.528  I  I''"'.*’'''  :  nlfalfa.  |  factory 

vember  totalled  in  value  $30.., (81  as  jo  $26  878  cattle  318  at  $13,738 <10., ,8);  fodder  corn,  2.81  pr.nctlc 

compared  with  $8,468,261  in  Novem-  The  latte”r  ’  was  valued  at  $6,078,540  i  i.^rain  hay,  6.08  (6.13);  sugar  I  lines,  ■ 

r.  1828.  the  last  November  before' in  November.  1820.  Horses  were  | (6.11).  jclothin 


in  nrarkoLs:  rents  per  bushel;  .Saskatoon.  —  Wholesalers  report  several  siirprisInK  features.  Of  the 
Oat.s.  18  (24);  Itarle.v,  20  (26);  r.vc,  groceries  and  drygoods  remain  very  25  leading  cities  only  five  were  in  Hie 
16  i28);  peas.  84  (85);  beans.  68  satisfactory.  All  other  lines  quiet,  million  dollar  class.  Chicago,  fo: 

(i2);  htickwlieat.  46  (50);  mixed  Ftctail  city  trade  report  slight  im-|tho  first  lime  since  1922.  with  the 
graiii.s,  33  (37);  flaxseed.  52  (78);  provemeni  overpast  week.  Collee- 1  small  amount  of  $50,643,  failed  to 
corn  for  liu.sking.  45  (42).  Cents  tions,  wholesale  and  retail,  fair.  {place  among  the  exclusive  25.  And 


B.  C.  Power  November  i  tally  commenced  which  culminating  nn  nirrenr  nurrnasp.v  lan 

my  _ •  CL,  rk..  11m  '  in  October  wipcfi  ont  a  considerable  SWEETING,  usual  Christmas  trade.  Colleetiorts  .  '  ,  ,  " 

Earnings  Snow  Decline;  decline  durin,g  tlie  last  Induitri.l  Comminioner,  Western  Lines.  C-  P.  R.  I  both  elty  and  country  show  slight  nothing  on  old  accounts. _  Aethp  Season  Montreal  Pori. 

- -  irittarlei'  of  1831.  From  the  view-  TA'estern  Canada,  during  the  year' ite,  sand,  gravel,  and  other  metallic  i  improyement.  C  M  U  n  •IJ’  .'lontre.al.  More  ocean  vessels 

British  Columbia  Power  Corpora-' ^j-  fundamental  economic  con-  now  ending,  has  been  endeavoring  ;  and  non-mctallic  resources  of  com-;  Regina.— Wholesale  groceries,  dry-  U.  O.  INovemoer  OUllding  .berthed  in  .Montreal  harbor  during 
lion  reports  net  earnings  of  $358.-  fjjtiony.  the  rallv  in  government  to  bring  Its  commitments  to  an  or-  mcrcinl  value.  {  goods  and  clothing  report  trade  fair-  Derlined  More  Than  509r ,  na'''Ration  season  than  in 

788  for  the  month  of  November,  )!„„(];;  pus  the  greatest  significance,  derlv  basis,  so  that  opportunities  iMiiieral  Prodiietioii.  i  ly  good  during  past  week.  Botail  A-rcmnc  other  year  since  1928,  the  total 

3'his  compares  with  $438,820  in  -No- 1  If, dtisi rial  enterprise  has  slight  mav’  be  taken  to  sustain  the  im-  Prairie  mineral  output  of  all ,  trade  generally  shows  some  improve- 1  ‘  '  .T  r  .  of  864  deep  sea  ships  showing  an  in- 

vember  last  year  and  represents  a  p|f.;ineo  of  ai.iraeting  the  Investors’  pro'vement  In  business  that  began  in  |  elasses  in  1830  amounted  lo  nearly  ment  over  previous  week.  Collee- j  .  Building  P<’cniii  figures  :  of  i.gj  over  the  rrevioii.’' 

decline  of  $81,122.  Gross  earniug.<  „|oucy  when  viclds  on  government  the  autumn.  Thus,  the  latter  sea- ;  $40,000,000  the  produelion  of  which,  (ions  both  city  and  country  remain  in  552  cities  and  towns  of  Ihe  Intied  year. 

•at  $1,083,745,  showed  a.  decline  of  i.onds  aio  as  high  as  at  the  begin-  .son  mav  prove  to  have  been  the  I  in  1900  was  not  classified  by  pro-  fair  on  current  accounts  with  very  Slates  during  month  of  Noyembei.  - - -  . 

$109,843  ..tom  the  same  month  last  ning  of  1832.  When  Dominion  Gov-  forerunner  of  steadv  expansion ,  vince.s.  It  wa.s  not  until  1807  that|litHe  reduction  lieing  made  on  old  1832.  Rmountetl  to  $3-,696.o4.,  at-  Halifax.  -  lobster  canneries  m 
vear.  XVorking  expenses  were  de-  ernmeni  bonds  vield  as  high  as  5.40  ahead  I  Manitoba  was  listed  as  producing  accounts.  cording  to  official  reports  made  to  s.  j  operation  Canada  in  1831  num- 

cfcased  $28,721  to  $731,847.  'per  cenl.  it  is  evident  that  credit  a  difficult  vear  alike  minerals  to  the  value  of  $898.775..  Moose  .law — Very  little  change  re-  W.  t.lraus  &  (  o.  This  figure  retire- ,  hered  337  according  to  the  Domin- 

Fof  the  first  five  months  of  the !  eondiitons  are  unfavorable  for  the  .  agriculturist,  ihe'manufacn  agaisnt  $8,878,556  in  1831.  In  ilte  )iorted  in  trade  conditions  over  pre-  .yents  a  increase  over  October  ^ ^ 

comivany's  fiscal  year,  net  earnings  ,  resumption  of  business  operations.  ^  f,  fvhoiesalei'  and  the  re-  same  way,  the  gross  value  of  nmntt- ;  vious  week.  W  holcsale  groceries  i e-  18,>...  when  the  volume  f^or  h  s  |  jf^f,  ^  marketed  value  of  about  $2,- 

amount  to  $2,181,673,  a  decrease  of  Bond  prices  reacted  moderately  blf,  o  arlieles  In  the  Prairie  ported  very  good.  Retail  H  ade  gen- eittes  was  $,.1.80...90.  Permits  is- 

$338,649  from  the  corresponding  pe- '  Novemlicr  but  Hie  increase  over  yp^de  lo  improve  purchasing  Provinces  ha.s  grown  from  a  little :  _ ,  . .  ..  . . . . .  ,  ,  i„i.  , 

riod  of  last  year.  Gross  earnings  .litiiiiaiy  is  relatively  pronounced,  p  j  ,j,p  yyrpg,  prices  for  o''®''  $15,000,000  in  1800  to  over 

have  declined  $575,075  to  $5,353,653  ,  This  feature  buttressed  by  the  re-  ‘  rjp„Hural  products,  more  espet  $350,000,000  at  tlie  present  time.;  — . - .  . — . 

in  the  .aggregate  for  the  5  months.  '  niarkatily  low  short-term  inlerest  jp^ve  restricted  buying  To  this  must  he.  tiiided  the  value  ofj  . 

Operating  expenses  have  been  re- 1  rates  in  New  Votk  <ind  Hondon  is  ,  lo^et'  than  may  'he  desir-  manufactured  products  in  British^  , 

ditced  $236,426  to  a.  total  of  $3,171,-  one  of  the  factors  leading  in  the  ^  strenuous  efforts  io  reduce  K’o'i'mhia,  which  now  amounts  to,  , 


that  the  levels  of  that  month  will  her,  1828.  the  last  November  before  jin  November.  1820.  Horses  were  |  _ _ _ 

constitute  the  minimum  for  the  de-  the  Hawley-Smoot  tariff  went  into  842  at  $13,738.  wheat  28.858  bushels  ,  .  - 

Itression.  operation  in  .Time,  1830.  and  $32,- I  at  $14,878,  fresh  pork  1,538  cwt.  at  j  JS/  _* 

Snbsoriiicnt  (o  the  departure  of  373,411  in  November,  1820,  when  the  $17,441,  cream  5.855  gallons  at  $1{J,-,j  DUSliiCSS  1/1  c/l6  rrCSr 

Great  Britain  from  the  .gold  siandard  Underwood  tariff  was  in  operation  |  128,  potatoes  41.380^hushels  at  $17,-  ! 
in  September,  1 83 1 ,  government  bonds  and  before  the  Bmergeney  Tariff  j  598,  maple  sugar  150,048  pounds  at 
showed  a  tritirked  decltnt!  in  iirice,  came  into  being  on  May  27,  1831.  ;  $11,121,  wool  28,783  pounds  at  $4,-, 

reaching  the  lowest  point  in  Janti-  The  largest  single  item  of  export  1765. 

ary  last.  Some  gain  was  showm  tin-  - - - —  -  - - - -  - -  ; 

til  .Tune  luit  about  that  time  owing  wjr  .  n  J  •  a.  D  ^S- 

pai  lly  to  the  strength  of  Hie  Cana-  YY  OSt  KOaUCinS  ^OSlS  US  DGSt  i 

riian  dollar  in  lerms  of  New  York  MM  ml  f  >  m  ¥1/1.  m.  n  * 

funds  am)  to  the  more  optimistic  MetnOd  tO  UtfSet  YY  nCat  t^YlCe  \ 

tone  ill  invcsimeiit  circles  a  sharp  _  '  ; 

rally  commenced  which  culminating  "... 


itg.  45  (42).  Cents  (tions,  wholesale  and  retail,  fair.  {place  among  the  exclusive  25.  And 
toes,  58  (43);  tiir- {  ('iilgary — Wholesale  and  retail  gro-  the  comparatively  low- figure  of  $134. 

8).  Dollar.s  per  ton;  j  ceries  show  fair  volume  with  satis- j  880  for  .Jacksonville.  Fla.,  was 
7.10  (7.62);  alfalfa.  I  factory  business  done  in  this  line  on  ;  enough  to  place  that  city  among  the 

fodder  corn,  2.81  pr.nctleall.v  a  cash  baai.s.  All  other  j  number.  For  the  first  lime  also, 
ly,  6.08  (6.13);  sugar  |  lines,  with  the  exception  of  winter  |  New  5’'ork  Stale  was  shoved  to  sec- 
).  ;  clothing,  moving  very  slowly,  and  as  { ond  place,  California  taking  the  lead. 

-  - . - -  j  yp(  Hxere  has  been  a  disappointing  i  - - - 

.  I  response  from  the  buying  public  in;  3|tn  BKET  CROF'  r.WMT.NT, 

l/j  ffic  ^YeSt  i'hristmas  lines.  Collections  .show,  l.,ethbridge  —  Beet  growcr.s  of 
_  slight  signs  of  improvement.  Southern  Alberta  are  about  lo  re- 


wjr  m  n  J  •  X  D  X  ' w'cek  has  been  raibor  quiet.  Whole- | 

YV BSt  Kcducins  K^OStS  as  tiCSt  s.Tlers  report  groceries  very  good. 

j,_  •  /%/*/'  1171  m  W%  •  '  Retail  trade  generally  shows  consid- I 

Method  to  Unset  Wheat  rrice  I  erable  improvement  over  last  week  i 


Wv^ui.v  neport  of  fho  caniKNan  1  KdmontoR.  —  Wholesalers  and  re-  ■  ceivc  their  third  payment  on  the 
Credit  sien'a  Trust  Asaortatlon.  j  lailcrs  report  pre-Christmas  trade' sugar  beet  crop,  the  sum  now 

•—  '  I  disappointing  so  far.  Collect  ions  jf,  (,<,  distributed  amounting 

IVIniiipec.— •Manufacturing  for  ti.Lst  $l<5.00n  and  bringing  the  total 

reek  has  been  rather  ciiiiel.^  WliOlc-  $ anroiiver^Wholcsale  and  retad  f^,.  p, to  date  up  to  $675,000. 


groceries  report  satisfactory  volume. 
.All  other  lines  rather  quiet.  Betail 
citv  trade  shows  sli.ght  increase  over 


The  factory  at  Uaynmnd  (Canadian 
Sugar  Factories,  l.iinited  ).  lias  marie 
31.000.O0O  pounds  of  siigai'  to  date 


'hut  smaller  stores  report  sales  not ! but  Christmas  trade  gen- 1  j^is  season  and  ihe  plant  expect? 
'np  to  expectations  as  compared  with  f'"''-'  "o'  "I*  expectations^  t  o  -  ,  he  operating  up  to  .lanuary  15ih 

'lections  on  current  purchases  fatt . 


usual  Christmas  trade. 


British  Columbia  Power  Corpora- 


qtiarlef  of  1831. 


creased  $28,721  to  $731,84" 


per  cenl.  it  is  evident  thai  credit 


Id  accounts.  Aethp  Season  Montreal  Port. 

T  TTj.  *  .VIontreal.  More  ocean  vessels 

U.  S.  November  Building  ,  berthed  in  .Montreal  harbor  during 

n^^i:n4>r]  Mam  Than  ^•'32  navigation  season  than  in 

Ueclmed  More  I  nan  other  year  since  1928,  the  total 

-  ■- — ; -  O'"  864  deep  sea  ships  showing  an  in- 

Biiilding  permit  figures  ;  pj-p.^qp  of  153  over  the  previous 
and  towns  of  the  United  year. 

g  month  of  .November. '  ' - -  —  -  . 

ted  to  $32,696,547,  at-  Halifax.  --  l>obater  canneries  m 
ficial  reports  made  to  S.  j  operation  in  Canada  In  1831  num- 


For  the  first  five  months  of  the ;  conditions  are  unfavorable  for  the  agriculturist,  the  manufac-i  asaisnt  $8,878,556  in  1 

c.omiKiny'.s  fiscal  year,  net  earnings  i  resumption  of  business  operations.  whoiesaler  and  the  re-  -same  way,  the  gross  vt 

amount  to  $2,181,673,  a  decrease  of  Bond  prices  reacted  moderately  in  jgijp,.’  p,  forts  have  been  dili-  factured  arlicle.s  In 
$338,649  from  the  corresponding  pe-  '  Novcmlicr  but  Hie  increase  over  improve  purchasing  Provinces  ha.s  grown 

riod  of  last  year.  Gross  earnings  .litiiiiaiy  is  relatively  pronounced,  j,  j.  j  ,j,p  yy-pg,  prices  for  "''®r  $15,000,000  in  1 

have  declined  $575,075  to  $5,353,653  ,  This  feature  buttressed  by  the  re-  ‘  pjp„Hural  products,  more  espet  $350,000,000  at  tlu'  p 
in  the  aggregate  for  the  5  months.  '  niarkatily  low  short-term  inl.eiest  pj^jj^,  gpaiu,  have  restricted  buying  T*'  th'a  must  ho.  tiiided 
Operating  expenses  have  been  re- {rates  in  .New  Y’otk  and  Uondon  is  jimits  tower  than  may  'he  desir-  manufactured  products 


Retail  trade  gen-  cities  was  $31,802,290.  Permits  1s- 


ditced  $236,426  to  a.  total  of  $3,171,-  one  of  the  factors  leading  in  the  ^  strenuous  efforts  io  reduce  Golumhia,  which  now  amounts  to, 

880  tor  ihc  five  month  period.  direction  of  business  recovery.  •  production  have  met  with  "ver  $270,000,000.  and  mineral  pro- 

Figurcs  for  the  month  of  Novem-  After  a  sharp  decline  in  Ihe  iast  ‘  ^  j„,i  of  success  These,  in  the  duction  of  from  $60,000,000  to  $70.- , 
lier  and  for  the  five-month  period  quarter  of  1931  bank  deposits  have  .  extent,  000.000  annually.  The  Province  of 

ended  November  30,  compare  as  fol-ibeen  rehitively  well  maintainecl  m  tn '  he  the  basis  for  an  up-  British  Columbia,  witit  its  area  o'f 

lowr;  1 1332.  ^■oticc  deposits  wove  $1.37().-  Pjo'e  o  be  H  ®  popula- 

I«w  18)1.  Dqcrqnsei  600.000  at  Ihc  end  of  Oclober  com-  Westerner  just  a  <ion  of  694,263,  and  1,000  miles  of 

NWnibrr-  ^  ''S'''’ 1?  the  Sfo,;  or  whaTl-s  the^riglit'^^ice  coast  line,  is  bt.iiding  tip  a  trans-  ^ 

Gross  C3n).  i,mj,7C)  t. 203,568  109,84}  of  December.  I.i.ji.  in  ine  mean  possible  cost.  A  big  I  Pacific  and  coaslwtse  trade,  which. 

Hper.  exp.  7  )  4,947  7(>3,6h«  28,721  time  curfont  loaits  showed  iiiaikcd  _  which  is  being  market- '  a®  lime  goes  on.  will  carry  more,  of; 

■  - -  — .  -  rIt,r.1lno  t  li  r.  mm  (1.1  flson  being  Sl.-ia'^ain  crop,  wnicn  is  ni  mg  Iiiaiixyi.  _ J......  .,r  ,U«  xt'--.  i 


l«)2 

19)1. 

Decrease 

i 

$ 

$ 

Novembe*! 

Gross  earn. 

1 ,093,745 

1.203.588 

109,84) 

t)pcr-  exp. 

7)4,947 

763,668 

28,721 

NVt  rarii. 

3  53,798 

4)9,920 

81,122 

I  JVC  Mor 

lUis  • 

1932 

19)1 

Decrease 

S 

.» 

* 

Cifosi*  cqrn. 

5.3  53.65  ) 

5.928,728 

.575  075 

t)poi.  exp- 

),  17  1,980 

3.408,406 

236;426 

Vet  r.irn. 

2.181.67) 

2,520,322 

338,649 

.MoMTstAb  •  Camad'a 


Let 

CHARLES 


Idccline.  the  comparison  being  $1.-  ".^;"%„3slbTp;  '  the  products  of  the  Wes.  to  Au.tra- { 

I  01 8.000.000  somewhat  lower  production  of  fruit.  I 'aaia.  and  the  Orient.  It.s  mlncral.s,| 

compared  with  $1.1)8^,000.000  at  the  j  .  nros.pective : I'"'!'  and  paper,  fisheries 

icnd  of  the  preceding  year.  Conse-  roots  and  nay,  wnn  a  Pro^pecine  .up  ...nd  am  pr,tv- ' 


*  .  I  end  of  the  precedin 


3.)53.o5)  '1.928,728  .^5,075  I  „  mp  c  m  between  notice  <lc-  increase  in  prices;  as  well  as  egg.  :ann  proentets  oi  tn 

3,,7H.780  3.408_,4m'j)_fi^  PouUry  and  butter,  togetber  -I'' j 

2.I8I.(.7)  2,520,322  338,649  JiMv  widcued.  Standing  at  $353,000.-  the  remuneration  received  from  "  [("'“X, 

- -  - - -  looo'ai  the  end  of  October  compared  large  number  of  mixed  farms  L. 

T'-K-rrx  t?  4  "I'/IT/  4  IJl  I.-'  TV*  /i.Arb  _a  . . .-•$  .rxf  Tims.  -jVinilt  a  mn  M  PI  1  Ifl  t  inti  fit  'rilV-  *'•  Mtl' 


KMIM.OYirENT  ^VyORABLK  IN  |  with  $278^00.000  at  the  cud  of  De-  !  development  and  investment  of  cap- 

.HAFMTDIES*  [Crnabn*.  As  a  ronse^UPtice  the  quick  in,)!,  tnat.  \\Jil  impro\e  tinier  irriue.,  *  i 

Saint  John.  N.n™ Figures  of  the  assets  of  (he  banks  h(  .?9.S4.000.000  One  of  the  SHtisfactory  features-  '  ^  wbilr  thr  rehabilitation 

Domtninu  Bure.'iu  of  Statistics  as  to ,  were  larger  at  the  end  of  October  of  the  West  t.s  that  it  has  so  "-"c-h  |  ^^So  Hiat  white  ■ 

November  1  on  employment  state  i  than  in  any  previous  month  of  the  |  to  do.  H  is  a  country  that  "J  -a*  ,  ,  ohiecHve  the  (Vest  realizes  to 

that  the  tendency  was  upward  in  year.  Investment  holdings  mainly  i  y.7t  comparatively  sparsely  Vies.  Extent  1 1)3^^ 

the  Maritime  Provinces  and  that,  in  of  Dominion  Government  bonds,  were  The  three  Prairie  Provinces,  with  »  | ,hp,.p  J  i 

other  spctionx  reductions  were  not-  greater  on  October  31  than  anytime  combined  area  oj  (iiS,817  square ;  y®"' ^d  ‘ 

"(Hr  ".Ki '^rr 

coal  mining  and  highway  construe  business  operaHons  failed  to  shejv  tural  provinces,  yet  there  have  been  J™*”'  ?  "enerall' 

lion,  and  railwnv  work  were  slack-  -he  considerable  Improvement  manl-  developed  go  d.  zme  and  copper  business  life  sCneraB^ _ 

tested  in  other  economic  factors  and  mines,  extensive  lake  fisheries,  lum-  i 

The  returns  from  the  Maritiraes,  declines  were  registered  after  July  bor,  pulp  and  paper  mills,  coal  jhe  Financial  Times  reaches  a  I 

ffiX;  SrroP'K:  -•»  •> | 

ported  60,5.1  workers  on  the  paj  ....tr.  .-a  -.inihine  ana  other  necea-  (ilo  rintterx'  nnrf  cowor  nine  evian.  and  able  ft)  Itiiv  iuvpstmeiii  seriiid. 


and  product.^  of  the  land,  are  only 
yet  partly  developed,  and  British 
Columbia  stand.>?  in  the  same  rela¬ 
tionship  to  the  Prairie  Provinces  aS' 
a.  prositpctivc  field  for  settlemenf,  i 


:,rd  ®”e;  ’SrroP'K:  -•»  •>  i-n'-  7  '"'-Ked 

ported  60,5.1  w  i^rkers  on  tne  •  .,uf{s  and  clothing  and  other  neces-  tile,  pottery  and  sewer  pipe,  exten- i  «nd  able  to  Itiiy  investment  seciiri. 


DORNBERGER 

Play  Your  NEW  YEAR  In 

PLAN  to  be  one  of  the  gay  throng  at  the 
Mount  Royal  Hotel.  Here  is  the  pk^e  to  see 
and  to  be  seen.  Charlie  T)omb€rger’8  far-famed 
orchestra  will  keep  your  feet  flying  and  your 
hearts  light  long  after  the  New  Year  has  been 
proclaimed  by  a  gala  entertainment. 

Favors,  dancing,  supper  —  an  entire  night  of 
gaiety. 

Only  ex:  nn  per  person 

^;PffB*VF"_F  Mska,  up  Fsur  partF  s*d 

•erv*  ruur  tabi*  new.  Maltrp 
Plui  T«*  6’HoUl.  Pleteeu  77TT, 

Miniiit  Rii![^ 

•  VERNON  Q  CARDV.  PtfMter. 


roll,  show  an  incrcare 
sinpe  October  1. 


’jsities  of  life  fared  belter  than  iho  sive  water  powers,  limestone,  gran-jlles. 


Wmrn, 


f lir  f fttmtal  Eimts 


be  rewarded  and  penaltlea  may  be  imposed  upon  lazi¬ 
ness  and  bad  ^idgment.  And  this,  in  spite  of  the 
seeming'  stupidity  of  the  world  during  the  past  three 


Puhii.h.d  E,Ty  Friday  T/ssTcrJiV  str«t  w.rt.  Montra.i.  I  fout  years.  The  fault  in  hls  opinion  lay  not  with 


by  tha  Montreal  Financial  Timca  Pubiiahina  Company,  thg  machinery  of  production,  but  with  the  machinery 

Limited, _ _ _  of  distribution,  and  it  was  to  the  solution  of  this 

R.  EMMET  COX  -  -  Preakient  problem  of  distribution  and  the  financing  thereof  he 

DAVin  RliRNSIDE  ......  General  Manaser  urged  that  the  attention  of  our  statesmen,  economists  I  ,  By  J.  F.  darling,  c.b.e.. 

DAVID  BURNSIDE  General  Manage,  ^  .  |  Cleckbeaton,  York.hir.,  December  6th,  ,03Z.  ^ 

J.  W.  TYSON  -  -  Editor-in-chief  and  Managing  Editor  -  i  T  SPENT  two  aionth?  in  Ottawa,!  While,  generally  speaking,  |  would  then  become  a  inaiter  of  coii- 

A.  R.  W.  YOUNG . Newa  Editor  T  d  n  r\-  n  t  ‘  found  the  Currency  Commit- 1  we  hold  to  the  vieW  that  OUr  ultimate  marketing 

R.  G.  SMITH . Toronto  Editor  !  To '  Pay  Gold  Of  Currency  ?  •  j  tee  room  barred  against  me.  on  my  j  present  economic  difficulties  before  wc  proceed  further,  you' 

— -  - - — - - - i  \  fTER  arj  application  for  an  injunction  to  prewnL  I  home  I  "a.'j  amuted  to  tind,  |  will  not  be  SOlvcd  by  tinker-  may  be  iutercsted  to  hear  what  set 

-SUBSCRIPTION  PRICE:  In  Canada,  »3.oo  a  y«arj  $i.w  t»r  ; ..  „  Calearv  from  oavina  a  uremlum  oni*'^°™  international  newspaper  ing  with  the  financial  system  my  mind  running  on  wheat  as  a 

«l«  month..  In  Grr.t  BHtaIn  $3.60  a  ynar  Canadian  fund.,  at  Laigary  irom  paying  a  premium  ilig  «itli  v  ^  j  .  curreiRW  \  lew  months 

In  thr  tinltrd  ,st«tr»  $.3  SO  a  vr.r:  $2.00  for  .!»  month*.  I  accoimt  of  fconds  uialurtng  on  January  1st.  had  drawn  to  an  Austmlian  newsuaner  bv  Its  setting  Up  new  monetaiy  .r 

Pnrriyn  Sub.criotion.,  $8.00 «  y.ar;  $3.00  for  OU  month... .  ‘  Australian  newspaper  oy  US  ,  ,  J  n  I  XI  X  xUp  ago  I  had  the  privilege  oi  meeting 

ADVERTIMNG  R.tr  tjird.  on  .pplic.tion  at  aU  o.ir  office.  | u«ention  to  the  Situation,  the  City  Council,  by  a  Ottawa  representative  to  this  ot-  btandaidb.  We  lee!  Xliai  tne  ^,j.g  Txconard  Woolley,  who  has 
or  from  any  re.ponaibir  Advrrtiiung  A«oncy.  large  majority,  Voted  iigainst  paying  approximately !  Icct;  vanous  proposals  put  lOl'-  |  been  assisting  her  husband  intho.se 

CABLE  ADDRESS:  "Fintimr.”;  W.  U.  Code.  .$300,000  in  exchange  Which  would  be  involved  in  pur-i  "Ottawa  delegates  arc  chuckling  ward  bv  recognized  authon-  i  extremely  interesting  excavations  in  i 

MEAD  OFFICE:  Montre.l.  Lanc.tcr  0281.  All  Deport-'  ,,  ,  x  ,  ,  I  Over  a  witticism  attributed  to  Mr.  -•  eV,r,i,lrl  l>o  -i  1 1 V  mil-  Ur  of  the  t  haldccs  which  vou  Ilia  v  I 

chaoing  New  York  funds  on  the  principal  amount  of ,  Bennett.  One  delegate  described  Mr.  M®®  L  remember  from  the  Old  Testaiienl  i 

ruRONTo  OFFICE:  226  Bny  Street.  Ropreoentati.e,  R-  V.  |  $2,600,000  duc.  The  action  of  the  CouDcll  Will  uudoubt- j  Darling  as  a  currency  crank,  and  I  Sldered  either  preJiminaiJ  10  :  home-town  of  Abraham.  I* 

western*'represen”tative*:'"  C^'D^ittu.,  143  v.ncou- |  "'•u  much  popular  applause,  but  it  is  regarded  j -'•r.  Bennett  said;  ‘The  only  differ- j  or  in  connection  wi  til  the  :  jugj  reading  my  friend; 

vrr  Hofri,  v.nconver,  B.c'  ...  Considerable  disquietude  by  those  who  appreciate  |  between  a  currency  crank  and  !  forthcoming  World  Economic  ^  Ixird  Desborough’s  e.xccllcnt  pam-  ^ 

Bi.h,p,..,.  E.  C.  2.  D.vi..  &  Co,  Rrp-  importance  of  maintaining  the  national  credit.  ;  I  cTrreTcT  ernnk  ii  m^t  ^f^’mcmbei- 1  Ckinference.  It  is  for  this  jdUet  on  “.Money”  (a  pamphlet,  by ! 
re.rnt»tive..  x  i.  ,  w.-  .■  r  j  i  a  currency  crank  i.s  not  .i  nicmbei  +Vi,,i  .,va  i-ii-n/ltirniQ"  i  wa.v,  which  1  can  .strongly  re- 

- ; - — ^ - .  Canada  has  heavy  obligations,  federal,  provincial  i  of  the  Currency  Committee.’”  ■  rea&on  that  WT,  rile  pi  CKUlCing  |  eommend  to  you),  in  which  he  re- 1 

Druotnd  to  the  interctits  of  the  investittff  public  in  file '^a,nd  municipal,  to  .American  investors,  and  many  of.  Whether  I  can  be  accurately  Mr,  Dai'Ung'S  adoress.  i  calls  how  A’bVahani  purchased  the' 

brlief  that  the  confidence  of  capital  is  essential  to  these  bonds  and  debentures  are  inscribed  as  payable  |  ‘ermed  a  currency  crank  or  not  is  I  Editor.  'cave  of  Macpolah  for  100  shekels  ot 

^fnbilitv  of  finance,  the  prosperitu  of  wdustry  and  the  Canada  or  in  the  United  .^““aterial  for  part  of  what  I  j  -  silver  current  money  with  the  mei- 

drvelopment  of  our  resources.  '  option  ot  the  noider  in  Canada  or  in  tne  u  ,eci ,  going  to  say  to  .vou  is  based  on  :  nni/.  chant  (Genesi.s  xxiii).  I  asked  .Mrs 


Gold,  Silver  and  Wheat: 

As  A  Monetary  Basis 


To  Pay  Gold  Or  Currency  ? 


Investment 

DEBENTURES 


In*  iTr"  initrd  .statM  $.3  80  a  v.ar:  $2.00  for  *1.  month*.  I  accotmt  of  fconds  uiaturtng  on  January  1st.  had  drawn  !  to  an  Aust^altan^newspaper  by  Its  setting  up  new  monetai'.V 

' Ottawa  rSSenLu:^^  ^his"  ef-  standards,  we  fee!  that  the 
or  from  any  rn.ponaibir  Advrrtiiung  Aguicy,  large  majority,  Voted  against  paying  approximately !  vanous  proposals  put  lOl  - 

CABLE  ADDRESS:  "Fintimr.”;  W.  U.  CoHr.  ;  $300,000  in  exchange  Which  would  be  involved  in  pur-i  "OMa'va  delegates  arc  chuckling  ward  b5'  recognized  authoii- 

MEAD  OFFICE:  Montre.l.  Lanc.tcr  0281.  All  Dep.rt-  '  ,  .  lover  a  witticism  attributed  tO  Mr.  -.  l,o  /.-irfifiillv  roil- 

menm.  chaoing  New  York  funds  on  the  principal  amount  ol ,  Bennett  One  Oeleaate  described  Mr.  Should  Ue  CrilfelUliy  con- 


j  Ixird  Desborough's  excellent  pam-  ■ 

Ckinference.  It  is  for  this  j  phlet  on  “.Money”  (a  pamphlet,  by! 

rpjixion  that  AAT  are  ru*Ofluciug  i ^  -strongly  re-' 
reason  xnav  ML  c-iep-v.iuciiig  |  j.p.| 

Mr.  Dailing^S  x.daress.  ■  calls  how  A’braham  purchased  the 

Editor.  Macpolah 

*  ^  f  *'  V  /./f  AAO  v_r  ^  rr  tA  •*  A.'  r  r  AA  ri  w  ■  w  .  ^  flip  d-irAf  iofl  Of  't  hO  holripT  111  ( OT  If!  tho  tj  111*0  li  *  LCt  i  irt  I  I  Lf  i  |I«*J  (•  V/A  W  ■"  '  '  ^Sil\Gl  CUIFOUt  1710110^  ^\ith  tMC  1110 1  “ 

development  of  our  resources.  '  «Ptton  of  the  holder  in  Canada  or  in  the  D  ,  ,  but  cverv  20  franc  note  <’liant  (Genesi.s  xxiii).  I  asked  Mrs.  k, 

- SUtes  at  par  in  the  respective  currencies.  The  inter- ,  «  plan  of  a  famous  man  who  could;  Std  st^^  its  facT  bow  Moolloy  if  she  could  tell  me  more 

MONTREAL.  FRIDAY.  DECEMBER  23,  1932.  |  pretation  has  been  accepted  in  regard  to  this  agreement ;  in  no  way  be  regarded  as  a  curren- .  nianv  franc.s  were  exchangeable  about  the  money  of  those  far-off  J  ^  ^  H  wli  B 

- - 1  that  payment  is  at  the  option  of  the  security-holder  j  t^rank.  l  refer  to  the  late  Pro-j  standard  pair  of  bars  of  flays  in  ancient  Babylon.  And  slie  IlMpiVvyiMOMlllHNinpUB 

^  •  M  C  1  D  !  rather  than  the  borrower,  and.  In  financial  circles.  ■  :  300  grammes  gold  and  2.000  told  me  that  centuries  before  Abra- 

Communism  Now  Seeiks  Reconcuiabon.  f..ii  fs«  ,=oiicfur.ti,ini  ‘  -nmmes  silver-  and  thcreloro  ham’s  time  wheat  was  used  a.s  o  c*.  .  t  _a 

.anything  short  of  payment  in  full  to  the  satisfacUon  U-hon,  Mr.  J.  M.  Kcyne.s-hlmself  one  j  r,[e’^uivalent  i4  d  of  100  money.  It  was  stored  in  the  tem-  320  Bay  Street.  Toronto 

TO  our  mind  something  even  more  significant  as  to ;  of  the  lender  under  the  contract  in  the  bond  has  been^  of  hig.  pupils— described  as  “the  j  franw  would  be  settled  once  for  Ples,  which  then  had  very  roiisiJ- 
the  failure  of  the  CotruiiunisUc  experiment  in  Russia  regarded  as  repudiation.  father  of  economic  science  as  it  ex- j  Francs,  pounds,  or  dollars,  crable  secular  aciivities.  and  — 

than  the  reports  of  conditions  emanating  from  various!  Ju-stification  for  the  action  which  has  been  taken  at:  to-da>.  |  v^ould  alike  give  a  definite  com-  '  "hat  interested  me  iiiostly —  deb1.«i  ^ - — - - - =i 

reliable  sources  is  the  appearance  oC  a  volume,  entitled  .  Calgary  on  behalf  of  the  rate-payers  is  based  on  thelooid'^  LT  SUver^TomintLion  of  i  ‘^a^ne'^-fpct  ownershVn^'of^^^^^  wheat  off  the  market  on  the 

”C.apitalism  and  Communism;  A  Reconciliation.’'  j  argument  that,  at  least  so  far  a.s  these  rate-payers  are  j  1887-8.  1  have  been  refreshing  my  j  ^*inr°i’nfprnitiona?  nav-  to  creditor  in  the  temnie  I  said  Is*  Paying  a 

Wc  cannot  speak  a.s  to  the  intention  of  tbe  author.  |  concerned,  there  was  never  any  realization  that  the  j  memory  with  sonic  of  the  evidence  j  ^ents!”  i  “llherc  is  nothing  new  under  the  u*]ieat  plus  The*gold^°ln  ^lia'lf  ^a^Liv'^ 

whose  name  is  nut  unknown  in  the  field  of  political .  arrangement  entered  into  might  prove'  so  burdensome.  oTM:S.dl’r\hrbfme^'  well.  g;ntlemeu.  that,  is  a  lair.y  I  f--:, 'i-here  you  h^n  remember  "that  lb’; 

'•couotiiy,  out  the  impression  IS  created  that  he  regards  and  the  further  point  is  made  that  Ihe  rate-payers  j  Its  I  <iefinitc  proposal  to  come  from  so  of  our  present  dcO  liow  as  super-banks  holding  of  the  two  must 

Capitaltsm  and  Communism  as  equal  forces,  to  be  themselves  had  no  real  understanding  of  the  agreement  I  height.  He  maiutaiiied  that  bimet- !  eminent  and  cautious  an  economist ,  ®  ^  I  *'  ‘  ^  ^  l>y  *)  be  kept  in  about  equal  proportion.®, 

regarded  a.®  of  equal  value  in  whatever  adjustments  i  entered  into  by  their  representative.®.  ,  alllsm,  as  genertdlj  understood,  was  j  as  Marshall;  and  as  ihe  nalui al  i  hank-  and  of  central  nveteW  inif  t 

may  be  required  in  the  .social  and  economic  system  to  The  assumption  has  been  in  -financial  circles  t.- ago, !  "'hereby  banks  '  tbenisclves  |  bushe'l  of  wheat  and  a  bushel'^ 

meet  present  prubleavs.  That  is  an  attitude  to  which  i  the  i-epayment  arrangomenl,  iu  so  far  as  it  involves  bimetallism  and  i  has  certainly  been  overeome.  The  i  to  one  an-  wheat  for  every  half-sovereign;  and 

ae  are  sure,  few  students  of  the  situation  will  sub- j  currency,  i.s- an  important  part  of  the  agreement.  And  he  named  it  snnmetallisin.  In  in- !  way  seems  to  be  open  for  the  *1^*  le.gal  obligation  would  be  to  pay 

scribe.  We  mii.st  therefore  conclude  that  intentionally,  any  other  course  will  undoubtedly  be  damaging  to  i  iroduoing  his  plau  to  the  Conimis- 1  tion  of  some  such  plan  as  is  {  pr^yj^ed  the  members  outlie  Brk-  b^n^tiom*^  ^*But*^for^onvenience”Tn 

■>r  unintentionally,  the  author  is  .spreading  Comnni-  Canada's  high  credit  abroad,  and  a  barrier  against  «'i'n  be  did  so  in  a  i  j  jjj,  I,„ld  enough  i  Commonwealth  of  Nations  can  practice— as  .Marshall  suggested  with 

nnstic  propaganda^ — all  the  more  subtle  and  dangerous  borrowing  in  the  future.  From  that  standpoint  it  «a|d^  i  to  propose  to  you  an  addition  to  | '^^**®*'  each  other — and  if  nol,  it  i.s  a  'reference  to  gold  and  silver — the 

becau.se  presented  it  in  tbe  cloak  of  logic  and  i-ea-sou.  !  would  be  bettet,  if  payment  in  foreign  funds  i.s  too,..|  a  bimetallic  hiibbv  of  my  i  Marshall’s  combination.  I  would  j  for  us  as  a  common-  super-bank  fixing  its  own  prices 

communism,  as  we  .  have  reason  to  know,  was,  great  a  strain  upon  the  resources  of  the  borrower.  to..vn.  abou,  whicb  .  .should^  I  Se^ntl^  ctSitnt  S  ^  "onr’T'^up-rlcc’lVai'^^  TJn 

iaunched  as  an  economic  and  social  force  designed  to  1  endeavor  to  effect  a  compromi.se  arrangement  on  a'Diff'  fo  feel  any  confidence  if  I  had  |  rtpre  enteU  oy  lue  oOiu  t  me  nations  of  flic  world  could  '  right  proportion,  might  undertake 


Arailablo  in 
amounts  of 
$100  and  up¬ 
wards.  Canada 
Permanent  de¬ 
bentures  have 
long  proved  a 
sound  and  pay¬ 
ing  inve^tmenL 


Communism  Now  Seeks  Reconciliation. 


320  Bay  Street,  Toronto 


1.000,000 


some  from  day  to  day,  so  as  to  keep  its  re- 


. . •  ’  -  -  - ^  °  °  v~  ■  T-  1  o„,rs-(.«trd  ii-iuviueu  lue  inemoers  Ol  me  urn-  mnaiion.  ugt  for  convenience  in 

Ctmfinni-  Canada's  high  credit  abroad,  and  a  barrier  against  ^-on  Now  I  am  going  to  be  bold  enough  !  of  .Nations  can  pract.ice--as  .Marshall  suggested  with 

mgerous  borrowing  in  the  future.  From  that  standpoint  it  „„i,  kiv.  Hr  said?  |  to  propose  to  .vou  an  addition  ia  |  l^ust  each  other-und  if  nol.  it  i.s  a  reference  to  gold  and  silver— the 

ea.sou.  !  would  be  bettet,  if  payment  in  foreign  funds  i.s  too,..|  j^^y^  bimetallic  hobby  of"  my  !  .Marshall’s  combination.  I  "ou'd  j  common-  super-bank  fixing  its  own  prices 

,w,  was  I  great  a  strain  upon  the  resource.s  of  the  borrower,  to  ^  own.  about  which  I  .should  '[en- j  sug^^  sho^d  be  i  ~  se?vD  o?goM  and^'whLTiS®?^^^^^^ 

igned  to  I  endeavor  to  effect  a  compromi.se  arrangement  on  « '  “J"-';  ^  wtih  one  nations  of  the  world  could  right  proportion,  might  undertake 

;  Christ- ’  basis  of  mutual  understanding.  i  onnrf^  4>f  fine  silver  but  fo  that  their  balances  of  indebtedness  |  ♦he  exchange  itself,  and  then  in  prac- 

**truc- :  - — -  ™  "mor '  S  vo.?’  '  Xb  ?  iouW  bdd"„„:  buJJ!  '«  »»'  ">  '"<«  manner.  Tba,  |  Hcc  either  sold  or  wheat  conld  he 

Vr.’ I  ,.I  .O'  «t-.n3nrri  ivhon  .  the  super-ccntrul  bank  —  |  bought  or  sold  lor  currency  in  one 

8m  now*  Governments  Must  Adopt  Economy.  Shovv^  a^ny%law  ^in""'ir  ‘'beyond  the  i  There  is  pretty  weil  unanimity  of ' ~  I  ^ 

»ni  now'  •'  snov\  any  i  di\  in  u  oeyonu  incj  io-  *1  ^  ,.„r,«i.iPi-ible  1‘old  the  gold  and  the  wheat '  ^zed  with  regard  to  silver,  it  would 

ierstand  ,  pvKSPATCHEwS  from  Uic  Pacific  Coast  indicate  lhatj'nf;'-c  femark  that  ns  .«lrangenes.s  j  opinion  that  a  of|ln.n«  "“y  attempt  to  control  the 


suntial  deficit  for  the  current  I'iscal  year,  ^o  s  suggestion  of  a  paper  curren-  'ble  if  the  world  crisis  is  to  be  over- ,  1^.,  o?'7hT  mir“.^encv-?isurng  -uM p7Jare7?o7ak73oKoOO 
a  further  mcrea,se  in  the  provincial  income  i  o  on  a  basis  not  of  coin  but  of  come.  Tu  the  recent  u«empl03  ')icnt  C'ouutr^  ^Liist  !  bushels,  or  even  200,000.000  bushels, 

rovinee  already  ha.s  the  unenviable  distinc- j  stamped  gold  bars,  but  was  bimet-  deba^  in  the  House  or  o  ^yhi(.},  i^pyj  ciirrencv  would  be  is  '  wheat  off  the  market  and  there¬ 
to-  ...ov,  :  allie  instead  of  mono-metallic.  “1  I  Sir  Robert  .Horne  concluded  his  ;  J"  J''r>encj  wod  ,^^-,,.Ber  to  continue  to  use  wheat  a1on  = 


.Ic.stroy  all  e.xisting  systems,  even  including  the  Christ-  ;  basis  of  mutual  understanding.  of  criticisin  ‘l  have  had  it  by  ^  ounce  of  fine  silver,  but  to  that  . .  ,  .. 

lan  religion.  Having  failed  to  accompli.sh  this  destruc- - ,ne  now  for  '  more  than  ten  years. '  combination  I  ‘‘^d  one  bush-  .o  oneanotheimjikc^ 

lion,  ami  tac-ed  with  the  complete  collapse  of  the  ^  .MaAJaP  ‘‘”*1  1  have  not  found  anj’body  fo !  el  of  standard  ivheat.  i  or  wh-itcver  von  ehr.nwe  t*  -.'n  -i  onention  Bi 

oxp-riment  as  applied  to  Russia.  Commimusm  now  i  Governments  Must  Adopt  Economy.  ,how  any  flaw  in  it  beyond  the  |  There  is  pretty  well  unaninm.y  of '  .77  8?5d  fnd  th7  whl^  i  re^, 

seeks  reconciliation— in  olber  wordb,  as  we  understand  i  TAKSPATCHKS  from  tbe  Pacific  Coast  indicate  that. ,  remark  that  its  strangeness  j  opitn^  VnmmofTiHes  —  of  ***'"  as.sels,  and  on  the  other  side  of  \ 

",  to  be  taken  into  the  Capitalistic  family  on  a  ba.sis.'L'  the  government  of  British  Columbia,  faced  "nth  ;  T-'',?e7lan\va7'bas^”L  Ri?ar'  world  prices  that  is-i.s  indispensa-  ,''e77“'c7r??®no'i?d!n  *'’^7  7““''*  T  7  N^w^if^w?' 
ol  eiiuaiity.  One  sen.ses  an  effort  at  this  season  of|another  substantial  deficit  for  the  current  liscal  year,  suggestion  of  a  paper  curren-  'ble  if  the  world  crisis  is  to  be  over-  curit.snonnmL  t.ui.-mpnc  t,. 

2oo‘i'vil!  to  achieve  the  return  of  the  prodigal,  and  the  i  is  planning  a  further  increa.se  in  the  provincial  income  i  c'\  on  a  basis  not  of  coin  but  o'f !  come.  Tu  the  recent  unemployment 

fact  IS  ignored  that  Communism  could  never  by  any’ ,  tax.  The  province  already  ha.s  the  unenviable  distinc- 1  stamped  gold  bars,  but  was  bimet- 

.  onception  be  regarded  as  a  son  of  the  capitalistic  |  tion  of  having- with  the  po.ssible  exception  of  Suskat- 1 ve?'y  aWe  speech  with  these  words? 
icirnily.  chewan  the  most  onerous  income  tax  legislation  ^  rency  should  be  exchangeable  at  the  *‘Xo  put  silver  once  more  m  a  pro* 

.Author  Tsewtang  s  work  is  tieveiiy  construcled  to  , among  the  provinces  in  the  Dominion  Mint  of  Issue  Department,  not  for  per  place  iu  the  monetary  systems 

•  leceive  whatwc  can  .see  as  his  purpose  m  the  interests  Controllable  expenses,  it  is  stated,  have  been  pared  gold,  but  for  gold  and  silver  at  the  of  the  world  would  do  more  to  start 

of  Communism.  He  opens  with  an  attack  on  capital- ,  down  'to  a  minimum  and  efforts  have  to  ^  ^rainf  of“go?d  7nTo^her  7?n“7l7‘' dcrici  ?7u‘“coiild 

:am.  folio-wed  by  the  ca.se  against  Communism:  this  reduce  substantially  payments  to  the  municipalities  ^  g.jy_  oo  times  as  adopt.”  Until  -within  the  last  fort¬ 
's  followed  by  the  case  lor  Capitalism,  and  then  t.he  from  liquor  profits,  which,  during  the  current  year,  I  many  grains  of  silver . -To  night— until,  indeed.  I  set  to  work 

case  for  Communism-  with  the  final  section  devoted  to !  have  appro.xiniatea  $5,000,000.  Keen  opposition  ha.s  ensure  converfibilily  the  currency  to  think  out  what  T  should  .say  to  , 

ir.s  Idea  of  a  reconciliation.  The  impression  on  this  developed  to  any  reduction  in  tho  grants  to  municipali- . ''^'^.''*'1  allowed  to  exce^,  say,  Tou— I  J-^Bni.prt^^Hor'iie’s  ' 

reader  was  ot  a  “set-up  ’  boxmg  match  m  which  one  ,  ties,  and.  it  is  now  believed  that,  although  some  com-  pepartment  except  in  times  of  closing  remark.  As  some  of  you  j 
of  the  battlers  has  been  “doped”;  Communism  .swings  promise  may  be  made  due  to  the  economic  position  of  emergency."  may  know,  I  have  been  preaching  | 

with  full  force,  while  Capitalism  hits  at  the  air- and ;  the  province,  no  very  material  saving  is  likelv  in  luis  Ibe  remonetization  of  silver  for  | 

ihen  the  pre-arranged  decision  goes  to  Communism  i  direction.  ‘  '  "O'lW  •li'a"  .vour  atteution  here  some  Yfa^  both  in  l^his  ‘^^ountrjJ 


Now  if  ,vou  have  an  organization 


very  able  speech  with  these  words: 
"To  put  silver  once  more  ’u  a  pro- 


sued.  Therefore,  a  debit  to  tlie  ac- ‘’untinue  to  use  wheat  along 
count  of  one  country  and  a  credit  i  "  currency. 


IS  stored  !  euougn  lo  siari  prices  rising — lo  lui- 

tiate  that  tipward  movement  in  prices 
,  '■  which  is  so  esesntiaJ  if  the  -world 

.et  us  now  endeavor  to  foiiii  an  i  crisis  is  to  be  overcome. 


Let  us  quote  Mr.  NewTang’s  conclusion,  which  may  be 
regarded  as  his  decision  as  referee;  — 

“The  reconciliation  of  capitalism  and  communism 
will,  of  course  require  prolonged  study  and  discus¬ 
sion.  In  an  atmosphere  of  mutual  hatred  it  can 
never  be  effected;  but  in  an  atmosphere  of  mutual 
good-will  and  forbearance  the  harmonious  coopera¬ 
tion  of  these  t-wo  great  economic  systems,  whose 
antagonism  and  clashing  at  present  constitute  the 
most  -widespread  and  the  profoundest  menace  to 
Ihe  peace  of  the  world,  can  be  achieved. 

“For  the  past  thirty  years, the  nations  of  the 
world  have  folio-wed  to  its  logical  conclusions  the 
law  of  selfishness  and  hate,  and  the  result  has 
been  world  war,  world  crisis,  world-wide  unem- 
pluymenL  vvant,  destitution,  misery. 

“Suppose  that  for  the  next  thirty  years  the  world 
shoubi  follow  the  law  of  generosity  and  love,  and 
at  the  end  of  that  time  see  whether  the  result  has 
not  been  world  peace,  world  economic  freedom, 
-vorld  welfare,  and  human  happiness." 

U'e  hope  that  we  have  done  the  author  no  injustice 
but,  frankly,  we  find  it  impossible  to  regard  Capitalism 
and  Communism  as  equal  factors  in  a  reconciliation 
ior  the  good  of  the  civilized  -world  or  lo  picture  Bol- 
.-shevlsts  on  their  past  performances  as  disciples  of  ’ 
generosity  an(|  love.’’ 


.sue  Department  except  in  times  of  closing  remark.  As  some  of  you  j of  bow  miit-h  wlieat  it  would  be  i  The  suggested  super-central-bank, 
emergency."  may  know,  I  have  been  preaching  tiecessarj  to  jicquirc  to  initiate  the  however,  would  have  a  further  im- 

thc  province,  no  very  material  saving  is  likely  in  luis  ^  '3’’  the  remonetization  of  silver  for  this  country  we  hold  atiportant  function.  It  would  seek  to 

direction.  ‘  •  would  draw  your  atteuiion  here  some  years,  both  in  this  country  about  X' 140, 000, (KtO  of  gold  i  stabilize  the  inter-Empire  exchanges 

.. _ ..  i.  ^  ,  u-  1  „i  .  .  u  .1  lo  this  further  suggestion  of  and  overseas,  and  I  would  like  lo  o  i  -j  grams  tine,  or  the  same  con-  at,  we  would  hope,  their  old  parity 

The  situation  ih  British  Columbia  brought  out  by  the  I  because  if  will  he  of  say  here  that  my  opinion  is  uii-  our  old  but  vanished  friend  with  sterling.  The  inclusion  of 

Kidd  Commission,  as  a  result  of  its  survey  of  fiscal  great  hel))  to  us  later  in  our  argu-  changed  as  to  its  desirability.  But  |be  sovereign.  Against  this  gold  1  wheat  as  a  basis  for  currency  would 

position  of  the  province,  is  admittedly  one  that  calls  foi  '  nient.  “Anyone  who  wanted  lobuy  I  have  come  to  the  conclusion  that  of  paper  money  of !  probably  suffice  to  decide  Canada, 

drastic  measures,  but  the  government  might  do  well  to  ' sell  gold  or  silver  alone  in  ex-  in  wheat  as  a  basis  for  currency  .  jj®  £360.000,000  j  where  already  there  is  a  very  cou- 

_ _ _  _ _ _ .  .  ,1.  ’  change  for  currenev  would  get  what  we  possess  an  even  more  powerful  A  '  '  .‘'•'‘‘‘H?"  ana  tuc  balance  m  sidcrable  body  of  opinion  in  favor 


1  position  of  the  province,  is  admittedly  one  that  calls  foi  ;  nient.  “Anyone  who  wanted  lobuy  I  have  come  to  the  conclusion  that  ^  =  an  is.suc  oi  paper  money  ol  ;  probably  suffice  to  decide  Canada, 
drastic  measures,  but  the  government  might  do  well  to  ' sell  gold  or  silver  alone  in  ex-  in  wheat  as  a  basis  for  currency  .  jj®  £360.000,000  j  where  already  there  is  a  very  cou- 

"nnairiAf  riAAnii,  Ar.nfo,«ni»f  a-i  uha,,  ia  ♦  h  a  ’  <’b‘'inge  fov  curiency  woiild  get  whut  we  possess  an  even  more  powerful  ‘‘nd  the  balance  m  sidcrable  body  of  opinion  in  favor 

.on-sider  deeply  any  contemplated  aaoition  to  the  ^..^hanging  gold  for  instrument  for  raising  prices  and  ^^e  Bank  of  England  reserve.  As- ;  of  the  old  sterling  parity. 

'already  severe  tax  burden  being  borne  by  both  the  |  rilver,  or  silVer  for  gold,  at  the  .stimulating  world  trade.  Heaven  ^ I^a,  a* aL" *^0 

1  industriali.st  and  the  wage  earner.  The  province,  partly  market  rate.  Government  fixing  its ,  knows,  the  depression  is  desperate  |  *  ,001,000  of  this  gold  ia  order  to  ;  \  prominent  member  of  the  Caiia- 
by  reason  of  its  natural  advantages,  but  to  a  great '  own  rates  from  day  to  day,  so  as  to  enough  to  warrant  the  adoption  of  w  ^  Government  collaborated  with 

extent  also  as  a  result  of  aaeressive  and  in*pllieent  I ’'^ep  its  reserves  of  the  two  metals  j  both  silver  and  wheat,  in  aildition  t() ;  ^  o>  ^  n  sover- ;  me  jn  preparing  a  memorandum, 

extent  al.so  ^.s  a  result  of  aggre.-,sive  and  m.elligent  |  ^  .  proportion  might  i  gold,  as  a  currency  basis!  But  if ;  sold  and  .1  bushel  ol  standard  which  was  submitted  to  the  Ottawa 

I  publicity  and  promotion  methods,  ha.u  done  great  work  „ndertakc  the  exchange  it- |  in  what  I  am  about  to  say  T  appear  "*1®'*’'.  100.000,000  of  ;  Conference,  suggesting  the  creation 

'during  the  past  two  decades  in  the  building  up  of  an  self;  and  then  anyone  could  buy  or!  to  leave  silver  out  of  the  picture  -OO.UUO.W)  halt- 1,^1'  an 'Imperial  credit  with  a  view  to 


impressive  record  of  industrial  and  commercial  expan- 1  sell  eithci-  gold  or  silver  for  cur-  is  because  I  am  anxious  to  clarify  ‘  -iioni-'  u  ith  oaa  ,U,n  hart  T  exchanges  between 

a7  I'cncv  in  one  operation.”  I  the  position,  as  far  us  I  can.  "ith  | Empire  countries.  The  credil 

'  "The  strangeness  of  the  scheme,”  |  reference  to  wheat.  Let  us  there-!  *  Lindaid  "heat  "ould  give  a  cov- |  was  not  a  large  one — only  £100,000.- 

It  IS  natural  Uiat  considerable  pndc  should  be  felt  he  went  on  to  say.  “will  make  many }  fore  fix  our  atteution  ou  a  '  000  no7  ?7"7'ur 


and  expressed  in  the  achievenienls  of  the  province  in  |  t„  refu.®o  to  examine  it  closely;  hut  I  lo  be  based  simply  on  tbe  gold  con 
this  connection;  hence  it  appears  inconceivable  that,  those  who  can  overcome  i,.heir  natu- 1  tent  of  half  a  sovereign  togefho 
the  imposing  industrial  and  commercial  structure  repugnance  to  the  use  of  paper  |  with  a  bushel  of  standard  wheat. 

built  up  as  a  result  of  so  much  eflort  and  ingenuity, !  j  ^vbeat  has  in  a  marked  degrei 

should  now  be  endangered  by  the  government  following  ,]v  ji  would  bo  economical  and  !  one  of  the  qualities  of  a  currenc; 


000,000  for  our 


S  :  very  free  exchange  operations  are 


a  policy  of  taxing  to  death  the  industries  that  have  secure; 

been  brought  into  the  field.  Apart  from  the  severe*  Thougli  economical,  the  large- 


,,  corporation  taxes,  the  heavy  burden  upon  the  wage 
and  salary  earner  in  the  province  is  bound  to  have  an 
unfavorable  reaction  upon  industrial  activity,  as  labor 
-will  naturally  avoid  insofar  as  possible—  a  community 
which  pre-empts  such  a  large  proportion  of  its  earn- 


seciire;  I  basis  In  that  it  is  in  universal  !  n„rciia.scd  or  i  tot-  of  ”00  1  on.i  i  ‘ ^  i.s  »uiuciuo.s  - 

Thougli  economical,  the  large- |  luand  and  has  a  -world-wide  '  bushels  '  ‘  ‘  '  on t  Irom  the  Linpire  countries  bo. - 

ness  of  its  reserve  would  obvi- !  ket.  But  1  can  imagine  some  of  you  .  howcvei-  iniiu-ess  unnn  .75^-”  r* 7 '  AAfTnn'i  1 

ale  the  sharp  twinges  that  now  |  saying.  “Are  you  really  serious  'u  ly  different  within  the  l-mipire  a  poten  . 

frequently  occur  in  the  money  :  suggesting  that  such  a  bulky  com- : p^posal  to  fonnin'g  a‘ wheat  pool  to  i  7n?7  t7o  c7o777tioi?  of  the 
market:  v.  quantity  of  wheal,  off  the  I  i;'«,,jire  countries  lo  render  imme- 

,:j)  It  would  vary  in  value  with  the  I  about  in  settlement  of  debts.  '  hn*.  market  for  the  time  being.  Of  But  it  has  got  to 

mean  of  the  values  of  gold  and  Enrp??r?7'7on-  'f""''®";  "'7®®  '  27  croa?ed-  ‘that  is.  turned  fnto  a 

“"'®®’  .  r  A  Britisn  umpire  is  1011  j,„d  „pw  wheat  purchased  so  ,  b.,i..nco  at  the  suner-bank— when  it 

(  t)  As  it  would  iu  no  way  attemp  eerned,  provided  there  is  a  j,eep  the  .stock  iu  good  ooiidi- i  "d  b^om?  h7  biis  for  uocal 

to  control  Uie  relative  value  of  nion  custodian  for  the  wheat.  i  lie  '  uoii.  But  although  not  the  identi- '  (.i,7o7cv  anrtherefor^  for  borrow- 
gold  and  silver,  and  would  not  |  custodian  could  with  adv  .image  wheal,  iiiucii  tbe  greater  imrt  of  and'lending  and  buying  and  sell - 

be  affected  even  i..“  an  ounce  ot  j  hold  not,  only  such  portion  ol  wheat,  ,h^.  SOO.OOb.OOO  bushels  would  remain  ,,01  onlv  wUhin  but  between  each 

gold  became  worth  50  ounces  of  I  but  also  of  gold  and  silver,  as  may  ^  permanently  off  the  market.  It  1  7,t7t7v Thm  ?v?r 

silver,  it  could  be  begun  at  once  '  form  tbe  basis  tor  ibe  currency,  jeould  only  be  got  at  ihrougb  toiuler-  ^  miiiuif  -tg‘rcen?ent  .as  lo  the  alloca- 
and  without  risk  by  any  one  |  Debts  could  then  be  settled  by  a  j  ing  currency,  which  would  then  he  !  Jinn  of  ihe  credit  it  would  be  created 
nation,  and  it  would  be  special- j  debit  and  credit  in  the  ledger  of  tbe  cancelled  and  so  the  currency  would  j  pv  each  member ’mvernment  deposit- 
ly  suitable  to  Ihe  circumstances  j  custodian.  Nor  would  it  inuttei-  m  bp  contracted.  Further,  every  pound  j^g  ^yij],  its  obligations  to 

of  the  Anglo-Indian  Empire;  I  bow  many  elevators  or  w ai  oliou.scs  so  leiulered  would  only  liberate  <>ae  j  ,.noav  its  share  of  the  credit  in  gold 
(.'ll  If  adopted  by  several  nations  It'  the  wheat  was  stored,  or  in  w  bat  j  ixishel  of  wheat  along  with  half  ai„j,d  w-heal  in  (lie  given  proportions, 
w  ould  constitute  at  once  a  per- :  Empire  countries  they  were  sit  11- :  sovereign  in  gold.  What  has  hap- 1  q„  side  of  the  super-bank's 

feet  international  basis  of  cur- .  ated,  so  long  as  they  belonged  lo  pened  is  that  wheat  has  taken  the  I  gpepp  ^pere  would  be  corres- 

reucy  and  prices.  France  could,  the  same  organization  and  were  place  of  so  much  gold  as  a  basis  for  !  ponding  balances  at  the  credit  ot 
if  it  chose,  still  reckon  in  francs,  subject  lo  efficient  care  and  inspec- :  currency.  And  the  currency  would  j  the  government  or  central 

England  In  pounds.  America  in  ,  tion.  Tbe  location  of  the  "htiat  ,aIwaysbepreparc<ltolukemoi'caud|pjj^j._^.pjpPpverwastbelocalnote- 

. . —  —  .  ,  !  issuiu,g  autborit.v—  of  the  participal- 

ling  countries.  These  balances,  add- 

Inside  Stories  of  the  Street 

1  constitute  the  initial  basis  for  all 

- - -  - - ^ —  Empire  currencies.  These,  curren- 

Arouiid  I  be  Street  there  is  a  dis- ’  avoided  by  sitting  around  the  tabkv|  lu  the  midst  of  the  gloom  around  cics  in  effect  would  become  freely 


Where  Capitalism  Breaks  Down.  which  pre-empts  such  a  large  proportion  of  its  earn- 

HO.N’.  GORDON  SCOTT',  in  addressing  the  Purchas- , 

mg  .Agents  Association  of  Montreal  recently  Sacrifices  must  be  made,  it  is  true,  by  all  classes  iu 
recounted  a  telling  anecdote  to  illustrate  how  the  communities  are  facing  today. 


,:j)  It  would  vary  in  value  with  the  I  about  in  settlement  of  debts.  '  li>«.  market  for  the  time  being.  Of  dKt^.  -xv^il-ible  B^t  it  ha 

mean  of  the  values  of  gold  and  however,  would  not  be  necessary,  so  ,  course,  older  wheat  would  require  lo  '  be  created  th  it  is  turned 

'^”'or:  _  far  as  the  British  Empire  is  coii-  ^p^  ^old  and  new  wheat  purchLsed  .so  i  .!,.,„Ve  7r  the  s,me?:ha?i7-  1 


so-called  collapse  of  the  capitalistic  system  may  be 
merely  a  matter  of  individual  viewpoint  rather  than  a 
national  calamity. 

U  seems  that  a  father  -sent  his  son  to  study  econ- 
'iinics  at  a  foreign  university.  The  son  was  impressed 
'Vilh  the  need  of  living  economically  and  working  hard; 


but  the  British  Columbia  government  should  seriously 
consider,  in  the  light  of  the  Kidd  report  and  the  action 
or  lack  of  action  so  far  taken  on  the  strength  of  it, 
■whether  or  not  it  i.s  demanding  sacrifices  too  great  for 
the  economic  welfare  of  the  province.  The  standard 
of  public  living  should  be  brought  down  to  the  level 


if  he  did  not  have  time  to  -write  long  letters  home,  tbe  Pti'^te  living. 

lather  would  understand  in  fact  he  would  quite  ^ 

understand  if  only  telegrams  were  u.®ed  in  case  of  Coupons. 

i.igeucy.  “But  added  the  patei.  "be  sure  to  niake  i  Piemiei  Bennett's  vi.sit  to  England  again  indicates. 
;hc  telegrams  as  brief  as  po.ssible  so  as  not  to  waste  his  ability  to  be  on  the  ground  when  things  are  happen- 
money.  ’  About  a  month  after  the  son  had  left  home. '  ino^  * 

the  father  received  a  telegram  of  only  nine  letters;!  •.-•  -v-  ».'■ 

.SOS  DS  RSVP.,  During  llie  present  crop  year  Ul.S'.f  of  Canada'.® 

Ihe  father  sent  a  cheque  for  $50  in  reply.  Tiii.;  wheat  has  been  cleared  to  overseas  countries  via  Cana- | 
happened  on  sev’eral  occasions,  and  at  last  the  father  jdian  seaports  whereas  last  year  in  the  same  period! 
thought  he  must  put  a  stop  to  it,  so  he  wrote  a  very', only  78.8Ce  went  via  the  all-Canadian  route — a  gain  for 
firm  letter  to  his  son,  pointing  out  that  he  really  must  Canadian  seaports  over  last  year  so  far  of  12..5'"t. 

, earn)  to  live  within  his  allowance;  that  he  would  uoi  |  v-  , 

give  him  any  more  money,  and  that  he  must  learn  the  *  The-  December  i.®suc  of  the  Bank  of  Nova  Scotia's 


balances  at  the  credit  ot 


Inside  Stories  of  the  Street 


Around  ibe  Street  there  is  a  dis- ’ avoided  by  sitting  around  the  table 


give  him  any  more  money,  and  that  he  must  learn  the  I  The  December  issue  of  the  Bank  of  Nova  Scotia's  71- ‘  ^  .-T? 

pi  actical  lesson  of  thrift  himself.  The  .son  wrote  back  |  Monthly  Review  gives  a  history  of  the  “South  .Sea:  '  situcles  that  u'niVst  I 

'hat  he  was  surprised  at  his  father’s  letter,  but  he  now  '  Bubble”,  reading  which  we  conclude  that  it  is  only  I  he  xcry  close  to  the  end  of  them.! 


position  lo  feel  that  the  pulp  and  ! working  out  some  plan  for  a  the  Street,  due  lo  the  statements  be- 1  interchangeable  through  a  debit  to 
i.-.npi-  inritwfi-v  '  percentage  distribution  of  all  ton-  lug  submitted  by  most  , one  account  and  a  credit  to  another 

.  "  *  ^  ^  i  nage  at  a  better  price  level  than  pro-  -V  CHEERY  1  n  d  u  s  t  r  1  a  1  concerns,  |  with  the  Empire  super-bank.  For 


percentage  distribution  of  all  ton¬ 
nage  at  a  better  price  level  than  pre- 


was  i-e.sorted  :  NOTE. 


NOTE.  thei-o  has  been  a  dis-  this  facility  a  ch.trge  would  be  made 

tinclly  cheery  feeling  as  by  the  super-bank,  which  would  de- 
.a  result  of  the  advance  reports  that  teruiine  the  extreme  points  -within 
find  their  way  out  in  connection  with  which  the  inter-Empire,  exchanges 


understood  w'hat  the  Professor  of  Economics  had  meant  i  properly  referred  lo  as  a  mere  bubble  in  these  day®  I  to  iutere.sts  close  to  tbe  1  U.  U.  Itonalds,  the  well-known  art '  llie  foi  thcoming  statement  of  the  Do-  would  fluctuate.  There  should  re- 

svben  he  declared  that  morning  that  the  capitalisUc  when  eomnared  with  the  almost  world-wide  snecnlativ?  "'®‘‘‘®  situation  much  of  the  trouble  printer,  has  endeared  himself  to  a  ;  minion  Bridge  Company.  Much  of  suit  a  very  free  movement  in  these 
svsien.  im.'  broken  oou,-n  >.aiisuc  wnen  comparea  wiin  tne  almost  worm  wiae  speculative  1  ,.g^.  , months  in  c-onnec-  large  circle  of  friends  i  the  cheerfulness  is  duc.  it  is  claimed,  exchange.®  with  much  narorwer  mar- 

collapse  of  the  past  three  years  (ion  with  the  price  range  came  from  1  SPECIAL  around  the  Street  and  ,  lo  llie  wonderfully  strong  financial  gins  between  buying  and  selling^  and 

But  .Ml.  Scott  went  on  to  subnoit  that  the  capitalistic  v  V-  v  ¥  Ian  entirely  unexpected  and  unlook-  .HESS.iGE.  in  the  financial  district  '  shape  the  company  has  been  able  to  i-csloie  confidence  in  the  future  of 

sy.stem  ha.s  not  broken  down — and  would  not  break  i  The  fact  that  Washington  is  proposing  -3  2'  beer '  source.  When  reports  ca.ne  by  the  very  special  ,  nuiintain  even  during  a  iicriod  when  the  exchanges.  Thus  not  only  would 

<lown.  For  the  benefit  of  those  who  had,  perhaps,  come  'as  a  solution  of  the  nrohibition  nroblem  indicates  iust  i  "*®  ®‘'’^  message  that  he  always  finds  it  pos- ;  business  of  necessity  was  at  a  very  Imperial  tr.ide  be  much  facilitated. 

t(>entertamfheideatharp«nHniic™«:A,mwA.Am  aa*7  :  7.77!  .  7  ^  A  7  •'  fo'',h  to  obtain  new  customers,  sible  to  send  them  at  the  holiday  i  low  ebb.  According  to  these  ad-  but  there  would  be  a  free  movement 

to  entertain  laea  mat  capitalism  would  be  replacea  j  how  great  a  hold  the  boot-legging  industiy  has  on  the  most  of  llie  other  concerns  felt  that  season.  C.  f’.,  as  he  is  known  to  |  vance  reports  the  quickly  available  of  money  from  where  there  is  a  sur- 

by  some  other  system,  he  read  what  the  Moscow  I  situation.  The  legislators  must  know  that  3.2'?^  beer' there  must  be  some  mistake  about  i  his  friend.s.  has  a  reputation  of  al-  assets  of  the  company,  us  represent-  plus  lo  where  there  is  a  scarcity, 

oorresponden't  of  the  New  York  ’Times  reported  as  a  will  never  be  a  real  competiter  in  the  field  of  intoxicat- ' ' *’®  "'"’•‘i  tbiiig.  One  of  Ihe  chief !  ways  doing  well  in  everything  he  un- j  cd  by  liulclings  of  high  cl.iss  bunds,  ^ 

description  of  the  situation  in  Russia  today:—  i  ing  beverages  —  and  that  is  what  the  American  oeoule  i  '”'f‘®'"fi®«  ’'‘“f  =*>'osc  from  the  cut  !  elertakes.  His  pristmas  mes.s.igc  call  loans.,  and  ca'sb  on  hand.'  will  The  Empire  .suiper-bank  is  put  for- 

••Twri-fhirri®  of  h.a  <ar.«.o4  «  ,io*  '  ii  i  '  Dcverages  ana  cnat.  m  wdul  tne  Ameiican  people  .  j,  ottered  in  one  '  generally  takes  the  torm  ot  a  book-  be  found  equivalent  to  arou'id  $1 1.00  I  ward  a.®  a  sound  business  proposition 

lorkv  if  if  iTAfA  f j  '  ^^em  to  havc  voted  for.  American  centre  the  equivalent  to  it  :  let  coiiiiiining  an  unusual  Cliristmas  |  a  share,  wliicli  is.  equal  to  the  price  I  to  be  run  on  a  profit-earning  basis. 

.  ahhac/e  thismnfern®  n  «77ia!rf!!t  V  *  rii.-.d  to  bc  allowed  in  Other  centres,  .story  translated  from  some  oilier:  Ihe  stock  ha.s  been  sollin.g  at  recent-  It  would  belong  fo  the  participating 

times  a  week,  .®ay.  and  meat  perhaps  27cc 77^277  1'’®  Solomons  at  Ottawa  arc  being  asked  to  decide  ‘■"®  ^'•‘7  "'77!'’®  7'’'®  '®«'®  considera-  I  governments  as  would  its  profits.  In- 

Anri  fhof  i„  kaIa.7.  77  1  .  ^  J  ■  :  s  a*  I,  a-  *  1 _ i  I  aa  a  a ,  ..s, .  1 J  1  ...  ■  .  pi'peis.  cspcciiillv  .it  Amcnc.an  I  grcatcst  care,  with  the  result  that  tion  the  entire  value  ot  the  wonder- :  deed  it  would  be  hociaiism  in  its 

nmhaViiv  hPinw  thair  nAAH..  ^*1®  P®®p!®  ®  thcrai  a  s  .  ould  employ  thc  mopc  cltic..  i.  p,ji|,(p  iiaving  one  of  ihe  most  |  some  of  it  has  a  w  onderful  appeal  to  fill  plants  of  the  company,  il.®  equip- '  highest  and  most  constructive  form, 

actual  starvation  nor  is  no  famine  or  workers  on  regular  time  schedules  or  put  all  niil’-oa  '  difficult  .'■ears  iu  their  history,  and  !  everybody  who  receives  it.  .Mr. '  ment  and  good  will.  Under  the  try- >  developing  an  entirely  new  business 

for  the  tnoKf  nort’  nil  nHii  *  no  i  *7*'  7“°'  Workers  on  part  time  to  take  care  of  those  now  unei'i.- 1  :r.  e  urgently  in  iiecil  of  every  saving  I  Ronalds  goes  to  thc  trouble  of  liav-  Ing  conditions  that  prevail  at  the  mo- 1  on  lines  so  large  and  comprehensive 

irJoiiHAo  Ki.fu- o  ** Dloved  The  movement  is  soonsored  hv  fh-'  Cnn'i.li-n  "itU  ‘'u'l  I’C  effected.  On  this  ac- !  ing  special  edition  of  thc  bonklcl  riicnt  it  will  bc  a  matter  of  gratifica- '  that  only  governments  acting  in  close 

!!  7,  r  they  find  it  difficult  to  pay  ,  printed  for  his  own  use  and  evident-  t-'on  to  the  shareholders  that  the  I  co-operation  could  undertake  it.  FOr 

the  writer  ^D  w,  there  is  small  sjgn  of  hope  or  Re-Employment  Railway  Men  s  Association  ami  .s  f,,,.  nieir  paper  than  pub-  ly  supervises  the  entire  undertaking  directors,  in  considering  the  dividend  I  (Continued  on  page  9,) 

improvement  m  me  near  future.  strenuously  opi>used  by  the  Railway  Unions.  Perh--ips  j  Hiiicrs  in  other  centres.  This  fur- ;  because  it  is  always  a  work  of  art  i  recently,  found  it  possible  to  an- 1  -  -  - _ -  - _ _ 

Mr.  Scott  stated  hls  definite  belief  that  the  capital-  we  might  suggest  the  managements  of  the  roads  thcr  and  unexpected  cut  has  meant .  and  is  treasured  by  the  receiver  in  nounce  ibe  two  next  quarterly  divi-|Ti.e  Financial  printed  «nd  puh- 

i?Uc  sysrtem  will  continue  while  individual  inlUative,  represenUng  tax-payers  and  shareholders  should  liot  additional  loss  to  Canadian  com- 1  the  expectation  of  having  tbe  pleas-  dend  distributions  instead  of  follow-; 

resourcefutoesa,  energy  and  sense  of  responsibility  may  be  completely  ign^d  ■  ?^7’7’  7""*  71^^  practice  of  declaring  thc  p^iishLg  Co7pJ7;  m  JT^i! 

^  1  uc  i.uiupicLci,y  iguurcu.  f  .  .l  .  could  have  been  the  vear.  uavauent  for  one  nuarter  onlv  .Maa. u.. _ ij. 


em  to  have  voted  for.  .American  centre  the  equivalent  to  it  ;  let  coiiiiiining  an  unusual  Cliristmas  j  a  share,  whicli  is.  equal  to  flic  price  I  to  be  run  on  a  profit-earning  basis. 

h'  *.-■  V  *  ,  h.-.d  to  bc  allow  ed  in  other  centres.  ^  story  translated  from  some  otlierllhe  stock  has  been  sollin.g  at  recent-  It  would  belong  fo  the  participating 

Thc  dolomons  at  Ottawa  arc  bciu®  asked  to  decide  ^’'®  ''*®  new. s-  language.  It  is  picked  out  with  the  I.'.  This  would  leave  for  considera- I  governments  as  would  its  profits.  In- 

nothAT-  iwa  ..Aiirr.Qri  ■  ,  7  1  tu  ■  Pi'Pcis.  cspcciallv  .it  Anicricaii  |  grcatcst  care,  with  the  result  that  tion  the  entire  value  of  the  wonder-!  deed  it  would  be  Socialism  in  its 

leiner  tne  raiiroaas  .snouia  employ  tiic  more  cltic..  i.  p,ji|,(p  living  one  of  tlie  most  | -some  of  it  lias  a  wonderful  .ippeal  to  fill  plants  of  the  company,  it.®  equip- '  highest  and  most  constructive  form, 
>rkcrs  on  regular  time  schedules  or  put  all  niil’-oa  '  difficult  .'■ears  ia  their  history,  and  !  everybody  who  receives  it.  .Mr. '  ment  and  good  will.  Under  the  try- 1  developing  an  entirely  new  business 


'  whether  the  railroads  .should  employ  thc  more  cffici.  i. 
I  workers  on  regular  time  schedules  or  put  all  ni'l’-oa 
I  workers  on  part  time  to  take  care  of  those  now  uneiv. 
ployed.  The  movement  is  sponsored  by  thc  Canad’ui 
Re-Employment  Railway  Men’s  Association  ami  . 
strenuously  opi>used  by  the  Railway  Unions.  Perh--ip 


papers,  especially  .n  American  |  greatest  care,  witii  me  result  mar  non  t lie  cni ire  value  ot  the  womior- :  deed  it  woiiia  tie  hociaiism  in  us 

points,  a;-c  having  one  of  the  most  | -some  of  it  has  a  wonderful  .ippeal  to  fill  plants  of  thc  coiiipaiiy,  its  equip- 1  highest  and  most  constructive  form, 

difficult  .'cars  in  their  history,  and  !  everybody  who  receives  it.  .Mr. '  ment  and  good  will.  Under  the  try- j  developing  an  entirely  new  business 
!  a;c  urgently  in  iiecil  of  every  saving  I  Ronalds  goes  to  tlic  trouble  of  liav-  Ing  conditions  that  prevail  at  the  mo- 1  on  lines  so  large  and  comprehensive 

that  can  be  effected.  On  this  ac- !  ing  a  special  edition  of  thc  booklet  riicnt  it  w  ill  bc  a  matter  of  gratifica- '  that  only  governments  acting  in  close 

cnnnt  they  find  it  difficult  to  pay  j  printed  for  his  ow  n  use  and  evident- ■  t-'m  to  the  shareholders  that  the  I  co-operation  could  undertake  it.  For 
any  more  for  their  paper  tlian  pub- '  ly  supervises  the  entire  undertaking  directors,  in  considering  tlie  dividend  |  (Continued  on  page  9,) 

i  Ushers  in  other  centres.  This  fur- ;  because  it  is  always  a  work  of  art  i  recently,  found  it  po.®sible  to  an- 1  -  - - - - 

fher  and  unexpected  cut  has  meant .  and  is  treasured  by  the  receiver  in  nounce  tbe  two  next  quarterly  divi-jTi.e  Fmanci  ill  limes  Is  printed  ti|id  puh- 
an  additional  loss  to  Cianadiaa  com- 1  the  expectation  of  having  tbe  pleas-  dend  distributions  instead  of  follow-;  b.hed  at  «i  Cr«iK  str^t  We.t,  Mont- 
,  panics,  and  among  insiders  it  was  jure  of  reading  it  many  times  durin.g;mg  the  old  practice  of  declaring  the  Pubiist-Lg  Compa^rT^imied 
felt  that  much  of  it  could  have  been  the  year.  payment  for  one  quarter  only.  1  Gsasrai  tSosui^'u-,  David  Surnaidt 


I 
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HINTS  TO  INVESTORS 


B.  American  Oil.  | 

I'  I  am,  holding  some  B.  A.  Oil,  pur-  j  fnjin  suZ 

ehaaed  at  much  higher  levels  than  X  pivhlrms  arc  itivUrrf. 

todatt's  prices.  Would  appreciate  \  Tur,  Ft  A  SCI. A  L  'll  Ml 

your  opinion  as  to  whether  this  |  beyond  the  rjircise  of  >:a 

\  slock  is  worth  holding  or  if  if  Cl  Ah  TIMFS  cannot  ass 

f  should,  be  sold*  with  the  idea  of  inquiries  -must  bear 

f switching  into  a,  stock  with  better  wdrr  to  receive  attentioi 
f  prospects, — ‘•Kentucky.'’  will  be  published.  .Ml 

B.  A.  Oil  we  believe  should  be  enclosed. 

f  held.  This  stock  sold  down  sharply  owing  to  the  large 

•  this  week  for  some  unexplainable  ,  required  to  secure  inform 

'reason,  and,  at  current  levels  is  ;  not,  be  possible  to  publls 

^ yielding'  around  10^1;.  At  a  special  ;  received. 

(  meeting  of  shareholders  lield  some  _________________ 

'  time  ago,  the  president  announced  j  ——————— 

;  that  dividends  for  the  full  year  had  i  Pg-pni-  P 
been  earned  by  the  company  during  Mof.  M\CL>%jrU  t 
the  first  nine  months.  There  has  '  i 

apparently  been  some  nervousness  ;  OicCi 

In  tbe  market  as  a  result  of  the  re-  ’  _ _ 

informal 

of  an  additional  $5,000,000  of  deben-  ^  ^  j  Siscoe  Gold 
tures,  although  no  action  ha.s  so  far  ,  2 ,  Canada  Malting. 
ibeen  teken  with  reprd  to  the  dis- I  ,3,  Canadian  Car. 

tnbution  of  these  debentures,  intima-  |  ,  4  ,  5,^^;  ^o.  of  Canada. 

t:on  beings  given  that  more  propitious 
financing  conditions  must  be  in  Camial 

•  evidence  before  any  such  action  is  ,2)  Dividend  rates  mud  cnl.s 
(taken.  It  should  be  noted,  howevei,  nnu) 

that  one  reason  for  the  intended  t3\  Directors 
'issue  of  additional  debentures  is  to  ,4,  Prospects 

TorT*'  P’'  '^5)  Flurtuat'ions  in  prices. 

•j00,000.  The  saving  in  bank  inter-  - 

est  obtained  in  this  direction  will  of 

course  offset  the  additional  fixed  Siscoe  tiold  .Mines.  litd~ 

charges  on  this  proportion  of  the  Siscoe  Gold  Mines  Ltd.  ii 


Past  Record  and  Prospects 

SteeU- Car ’••Malting- -Siscoe 


I  being  that  any  inflationary  steps  j 
tliat  might  be  taken  will  be  along 
^  M  -the  lines  of  managed  inflation,  us  we  j 

I  ■  l-ilready  have  to  a  certain  extent,  and  j 

JL  'as  they  also  have  in  the  United  I 

i  .States  up  to  a  p ' 
I  In  this  coima  Jon.  there  is  an-  j 
other  point  for  you.  located  a.s  you  | 
are  in  the  Rtilisli  We.st  Indies,  to! 
Wood,  Alexander  &  James.  ce  nsider.  This  is  that,  if  the  Cana- 

I  would  hkr  to  know  chu  Rood.  1'“'"’,  • T 
Ale.rqnd>r  &  Jamc.s.  of  Ilumilto.i 

have  .stopped  their  r/.VW.  ad-v.  u-s  /  on  the  Canadian  market  | 

hare  heard  that  the  finu  i.s  in  ,  dan-  I 

geroH.s  condition.  Vrn,  .sorry  to  .sen/ i '  the^  extent 

ihof  I  on  I.  |oi  the  decline  in  the  value  of  Cana- 


The  National  City  Company 


.too  ,^t.  .lames  Si. 


.'120  lla>  Mrr«'l 


AdtijorN 

Board 

Sm  Ckailfi  n.  ijtrdff. 

c  «.i. 

Str  AirJ 
W.A.BIark 

1  be  Rod.  A  J.  l  < 

^  itmel  t.  Mattbe«i 
r.  r  Mrrrditb.  k  ' 

HeibertMalses. 
W.N.ldlfv  g  ^ 

Tbe  H«i  M  HilMi 


Charges  on  this  proportion  of  the  Siscoe  Gold  Mines  Ltd.  is  capital-  dends  were  paid  at  the  vearly  rate  'vere  ^59.048. 

debentures  to  be  i.ssued.  The  bal- lized  at  5.000,000  shares  of  .$1  par  of  SI  75  a  .share  to  November  3951-  '  Bonded  indebtedne.ss  ahead  of  the 
snee  of  the  $5,000,000  will  be  ap-,  value  of  which,  at  the  time  of  the  reduced  to  SI  a  share  anmiallv  Ueb- stock  is  not  heavy,  the 

nliftd  to  fiindinfr  rnnitnl  $>vn<»nrU-  lla«»  annitol  .4  enn  ono  ‘  *.  nmonnl  niif Qf nnHino-  hf»intr  OOU 


1  regard  to  their  inre.st  mrut.*  and  I  .eonld  hkr  to  know  rhu  VM.T  "  “  HP  Nilfinna  Ilf  V  I  0111119  HV  1I-.  H."*  J- B-w.  ^  . 

X  prublnns  arc  inviird.  .■'.n.iwcrs  are  based  unou  informuho,.  wlnrh  Ale.randfr  &  James,  of  ,  I ' ' al'if  l<>  sterling,  a  purchase  I  1  llv  llAllUllal  diy  vUllipullj  Viim.i  i.  Maithe.i 

im:  Ft  y  ASCl.AL  llMFd  believes  reliable,  fair  and  itiiprrjioii  itl.  but  have  .stop’icd  their  d'.rUl..iHlr,  a.s  I slock  on  llie  Canadian  market]  i  r.  r  M.rrdiili. .  , 

beyond  the  rjcTcise  Of  care  in  securing  such  information  'l  ilt:  FlS.i.S-  have  heard  that  the  firm  i.s  in  t  dan-  "'<>uld  mean  a  loss  in  value  to  ,  l.i.-r.l,  HcibariM.i,.., 

Cl  Ah  Tl.MFS  cannot  assume  rrsponsibilitV-  i/er  OH.s  condition.  Very  .voo .sui/ i tOO  .lames  st.  .tiO  lla>  Mrrel  w..n. lui,.. ,  " " 

Inquiries  viust  bear  the  signature  and  address  of  the  ia  il‘o  oi  that  I  hare  30  .shares.  althon<ilt  p  '.lecline  in  the  value  of  Cana-  montrkm.  ioromo  Tbe  H..  J.  M 

order  to  receive  attention.  .Answers  thought  to  be  of  public  interest  ^  may  pay  hack  payments  later.  j  uian  currency. 

will  be  published.  .All  answers  are  mailed  provided  imsluye  is  “./  D"  inclined  to  speculate  in  |/  _  *<>’ 

enclosed.  i>'  '  •  r  it  ’  i  ionicr  to  obtain  the  possibility  of 

Vicing  to  the  la^rge  number  of  inquiiics  reenre  t  luid  Hv:  Ume  tailed "uLess  in  Ihe'arSm/in:  i^Xra^^  ^ _ _ ■  -  - . -  -  - 

required  to  secure  information  in  connection  with  iiiang  of  them,  it  ■mag  n  „  i,r.io  vr-,w.,i  m _ i.,  moaetaie  peilou,  some  or  your  lunu.-t 

not  be  possible  to  publish  alt  replies  in  the  week  in  which  llicg  .i  c  v.  u,;:  ”  '‘''''‘aniiei  might  be  placed  in  one  or  more  of  30th,  total  income  was  down  at  $3,-  gold  mining  proposition.  The  com- 

teedf^d.  t-  ‘  Lv,d.»  has  not  been  earning  better  grade  Canadian  gold  mia-  133,802.  from  $8,624,699.  for  the  cor-  pany  is  fortunately  placed  in  its 

dividends;  hence,  the  company  is  not  jing  stocks:  Lake  Shore,  Wright-  responding  9  months  of  1931'.  Net  ability  to  alter  its  production  pro- 
paying  Uiem.  The  e.xperiencc  of  this  jia^rgreavcs.  Teck-Hughes.  MeIn-  income  for  the  third  quarter  grain  to  suit  prevailing  condition.^ 
oiganizalion  is  in  common  witn  jtyre,  Hollingor,  or  Dome.  Noranda  j  amounted  to  .$612,693,  compared  At  the  Home  property,  Noranda  ha.- 
^fOSDCCtS  oilier  incrchandismg  companies.  The  (also  has  some  attractions  in  this, with  S204.21I.  for  the  second  quar-  available  siibstaniial  reserves  of  two 

^  ■ompany  IS  in  a  fairly  secure  work- I (jirection  company,  although  '  ter,  and  $1,425,834  for  the  fir.st  quar-  grades  of  ore.  One  with  a  high  gold 

r  ”8'  po.sition  and  th3  management  jpriniarily  a  topper  producer,  and  ter.  For  the  9  month.s  net  income  content  and  a  low  copper  content: 

arMlXtlll want  to  consei ye  liquid  a.ssets.  ibeing  strictly  speaking  in  the  indus-  of  $2,242,708.  compared  with  '‘7.22$,-  the  other  with  a  high  copper  con 

-  _  .*•  appears  that  you  will  have  to  i trial  class  through  its  smelting  and  787  for  the  first  9  month.s  of  i'31.  tent  and  a  low  gold  content.  In  Ihi.s 

ipreferred  stock  without  interruplion  ^  busi-  refining  operation.s.  having  this  year  Net  loss  for  the  9  months  amounted  ''ay-  Noranda  can  when.«as  at  pres 

I  since  the  capital  redistribution  at  the  "aea  sales  ot  this  company  achieved  the  position  of  being  the  to  $292,353  before  preferred  divi-  ent.  copper  i.s  selling  at  extremcij 

!  beginning  of  1929,  and  prior  to  that  recover  and  profits  gr  ow  third  largest  gold  producer  in  Can- j  dends  which  amounted  to  $1  450-  levols.  concentrate  on  its  high 

on  a  7%  basis  back  to  March  1921,  normal.  The  dividend  is  jgda.  I435  ’This  means  that  for  the  fir.st  gold  and  low  copper  content  ore.  The 

arrears  accrued  from  September  o,  ,  Outside  of  the  gold  stocks,  the  three  quarters  of  this  year  there  wa.s  company  has  been  doing  this  for  the 

1921  to  October  1923  being  fully  year  ended  January  31st  ijnof,);  attractive  class  of  securities  ! a  net  deficit  after  preferred  divi-  PS'S!-  t"’o  years,  and  the  results  of 

paid  up  in  January  1925.  Preferred  ® i  Tor  a  purchase  today  as  a  hold  for  a  | dends  of  $1,742,787.  The  balance  Biis  policj'  are  apparent  in  the  fact 

.dividends  are  payable  quarterly  on  P'ofits  of  $1.., 80.).  but  depreciation,  jypap  qj.  appears  to  be  the  cor-  sheet  as  at  September  30th  last  Noranda  is  now  in  third  place 

■lOth  January,  April,  July  and  Oc-  bond  interest,  taxe.j  and  six  months  bond  group.  In  this  con-  showed  earned  surplus  of  $1.5,015,-  among  the  Canadian  gold  producers.  • 

tober.  On  the  common  stock  no  P'cferrcil  dividends  converted  ims  .^^.g  published  in  onr  issue  of  027  and  capital  surplus  of  S6o!l4L-  ®bd  was  able  to  report  for  the  first 

dividend  was  paid  between  June  *’•  for  the  year  of  $41,774.  week  a  list  of  ten  such  bond.s'o48.  Current  assets  weie  oiilv  bine  months  of  this  year  highet 
1914  and  May  1929  when  payments  f  which  we  consider  offer  attractions  .slightly  lower  at  $28,977,335  from  earning.s  than  for  the  full  12  months 

were  inaugurated  on  a  7'~,  'r  ba.sis  on  b.  ^'ob.slb.  ot  which  $123,-  fQp  the  investor  at  today’s  market,  jthe  fleiire  of  $27  243  671  showm  on 'df  1931.  and  also  to  increase  divi- 

the  old  stock.  Following  the  4  for  1  *  "0  wa.s  m  cash  and  Dominion  gov-  ^  .v,  balance  sheet  as  at  December  dend.s  to  its  shareholders  by  lOv  a 

•split  in  the  common  m  1929  divi-  ^  P4^o^^  Current  liabilities  Canadienne  Nationaie  31-  l‘J31.  while  current  liabi!#e.s  »haie,  two  payments  of  .50c  and  60. 

dends  were  paid  at  the  yearly  rate  ,''bro  $.)9  64a  Q  '  Were  al.so  lower  at  $3..505.681,  a.s  tespeclively  having  been  made  as 

of  $1.75  a  share  to  November  3931;  ,  ounuca  maepieanes.s  aneaa  or  tne  Kindly  give  me  your  opinion  of  compared  with  $3,793  028.  compareil  with  two  .50c  payments  in 

reduced  to  $1  a  share  annually  Feb-  'P’^terred  .stock  i.s  not  heavy,  the  Canadian  hank  .stocks  a.s  an  invest-  ^  „.iti,  r.orfaor  cafot..  h,.iri  1931. 

’■“^7  S’  .‘.b  60  cents  an-  :;;{7he"  en7oMS"lenr‘'"^  $-01,000  reasonable  safeness  of  „nTo  both  Brazilian  .and  Nickel  with  Xoramla  is  als.i  favorably  situated 

cually  1932;  and  omitted  November  msc  yen.  principal  a.s  iccll  as  good  dividends.  assurance  that  over  a  neriod  of  as  regards  copper  .sales  by  the  fact  - 

T932.  j  -  -  ^  Baaqi/r  Cariadieiiiic  Notio-  ;'^^pf^^'p77v^able  recov7v7  bus?-  that  it  has  e.stablished 

Officers  and  directors  of  Canadian  ^  j  g  j  nalc  the  only  Canadian,  bank  that  pg„'and  industry'  would  result  in  a  ‘“‘ctions  in  the  British  market,  and 

Car  &  foundry  are  a.s  follow's:  W.  va  ui  c  us  ;io  '•rrfiurrf  tfs  dintde.id  ^  more  largely 


arrears  accrued  from  September  jbbnuilative 
1921  to  October  1923  being  fully  i 


•split  in  the  common  m  1929  divi- 


linn  4,383,334  shares  with  ;W.  Butler,  president;  W.  i- .  Angus,  |  I  send  herewith  draft  to  renew  my  the.  last  yearf  Do  yon  consider  the  < companies'  w7h\''«)nse7eVt  effect  I'Obi  Ibe  copper  preference  accorded 

rfOfiner  nnH  7i7,ih,.r  im^rUiit  616,066  iinissued  itt  the  treasury.  vice-president;  V.  M.  D.v.ry,  Hon.  C.  annual  sitb.srription  to  your  murh  stork  of  this  bank  at  present  level  ^  ^  ‘  market  position  of  the  Empire  copper  producers  by  the 
in  Beaubien,  H.  W.  Beauclerk.  Hoii.  ;  c«/«cd  paper.  of  about  130  a  good  inve.stment.  /  I Ces  On  throth^r  hSi.  it  seems  United  Kingdom  at  the  Imperial 


.  _ _  .  '  '  - -  vw  , - - —  ^  VI.  ^  (Ulu  latter  ueiJlK  ai»u  truiliptnuier  aau  precmiwn  for  ar  tco.vc  Z  pears,  Lit»n:3  nave  ruiue  iiiiuuj;xi  me  Wrio-ht.Maro-rPfl vp«  nnmp 

directions  even  better  ;cents  a  share  on  June  30th.  and  a  jtteasurer,  and  A.  C.  Bourne  is  secre-  The  following  are  the  stocks  lehii  h  ^two  ycar.s,  there  seems  no  rea.sqn  to  ^  ’Hollin^r  Noranda  annear . 
futute  potentialities  than  Imperial.  Bnal  payment  of  3  cents,  a  share  on  | tary.  I  have  chosen  from  which  to  make  doubt  that  any  of  this  group  of  .seen- l  .  .  -  this  comnanv 

V  *  *  1  December  15th.  |  For  the  fiscal  year  ended  Septcin-  Hic  se/ectioa.  rilies  offer.s  the  inve.slor  a  verv- sub- 


Preferred- 
Steel  of  Canada. 
Canadian  Canners. 
Southern  Canada.  Pnue,. 
Canadian  Celanese. 

Common — 

Montreal  Power. 
Dominion  Stores. 
Dominion.  Textile. 
Xntional  Breweries. 
McColl-Frontemir. 
fl.  C.  Power  “A". 

Page  Ilersey. 

Nor,anda. 

International  Tel.  &  Tel. 
/  shall  hr  grateful  for  yi. 


,kc  doubt  that  any  of  thi.s  group  of  .secu-  .particularly  attractive,  thi.s  company 
lilies  otfer.s  the  invc.slor  a  vep' sub- the  advantage  of  falling 


ppear..  Hamilton,  .\fter  beiiiR  sinii  down 
mpany  for  several  months,  the  National 
falling  slower  Pipe  Co.  here  re-opened  its 


.stanlialdegreeofprotectionbothasj^,,^^j.^^^^^,^g.,ifj^,^^.^,, 

^6  continiiit.v  of  organization,  while  holding  out  emplnvces  beini;  recalleri  'ITie  men 

dividcnd.s.  Itmay  be  thatsomefur-it^  investor  the  attraction.sV  a  are  pi. iced  on  a  part-time  basiv 

ther  downward  revision  in  th«  divi-  .  _ _ _  _  __  _ _ 

(lend  rates  on  the  bank  stocks  may  _  -  -  . 

be  necessary  before  the  pre.sent  situ-  «  «  Oi*1  1 

Go  Silver  and  Wheat 

stantUl  dividend.s,  it  may  be  more  or  ' 

less  safely  assumed.  —  - 

The  stock  of  Banque  Canadienne  i  Continued  from  page  S.i 


Gold,  Silver  and  Wheat 


G.n.r.1  comiHMiion.  .  'J''";"?*  ,  "f  ■’T"'? •;  i™d..5hc  c'i.rfrc'.u;,T  ‘.n  'sn  riu,,"  .r : 

otiicers  and  dir^tors  as  follows.  J.  dry  reported  an  operating  loss  of  Steel  of  Canada.  regards  principal  and  continuity  of!,  .  ,  orc-anization  while  holdin<r  ou*  emniovec.  i.ciror  ■r.raiipri  -itie  mpu 

/  would  appreciate  having  from  T-  Tebbutt.  of  Three  Rivers,  presl-  $913,193,  comparing  with  operating  Canadian  Canners.  dividends.  It  may  be  that  some  fur- hivestor  the  attraction.s°of  a  arc^  nl’iced  on  m  'na-1-time  basi<= 

!,ou.  any  information  wliU-h  yon  are  ilfiit;  \V.  A.  Fenson  of  Montreal,  !proflts  of  .$896,785  for  the  preceding  Southern  Canada.  Pune,.  ther  downward  revision  in  th«  divi-  .  _ ] _ _ ' _ 7  .l'  7 _ 

'■blc  to  obtain  with  reference,  to  vice-president;  andj^  G.  If!  Coyle,  fiscal  year.  After  dividends  on  pre-  Canadian  Celanese.  bond  rates  on  the  bank  stocks  may  _  -  -  . 

stock  of  the  General  CojH5M,s’fio«  i  Urumheller,  Alta,  Edwin  C.  Ford,  ferred  and  common  stocks  paid  ilui-  Common —  be  necessary  before  the  pre.sent  situ-  «  «  01*1  1  T1 

Company,  Ltd.,  Q2Q  Catheurt  Sf/cef.  T.  H.  Higginson.  Mont-  ing  the  year,  balance  sheet  surplus  Montreal  Power.  .atioii  is  cleared  up,  but  tliat  all  of  ■  J  ^1  \ni 

~“S.  A.”  jteal.  John  Kno.x,  Timmins,  Thayer  was  reduced  by  $1,617,179,  but  still  Dominion  Stores.  the  banks  will  continue  to  pay  sub-  \J|\^jlvt«  V  CA  CAAAVA  T  ▼  AlwCH 

The  stock  of  t'oncciii  ,,IUindsley,  Toronto,  Geo.  H.  Robert  remained  substantial  at  ,$4,437,869.  Dominion  Textile.  stantUl  dividend.s,  it  may  be  more  or  ' 

t-omnanv  was  offe7 1  0  ^6^  7.77®"'*  Indication  of  the  conditions  Xntional  Brewer, e.s.  less  safely  assumed.  -  - 

111  August  1927  35  700  shares Eorbes,  B.Sc.,  is  general  under  which  the  company  operated  McColl-Frontennr.  The  stock  of  Banque  Canadienne  iContluued  from  page  S.i 

offered  at  a  price  of  SIO  ner  share  *^^118'®*'-  during  the  year  recently  closed  is  I  D.  C.  Power  “A".  Nationaie  is,  we  believe,  a  perfectlj’  the  valuable  services  it  would  render .  the  transariion  »ill  rcsuli  in  a  [iro 

The  caDitalizaHnn  nf  i In*  rnmnunu^  F^or  thc  year  ended  December  Slst  | given  by  the  fact  that  not  one  car  Pape  Hetfiep,  sound  investment.  Thi.s  institution  to  each  member  countiy  a  leasuii-  fit  to  the  borrower,  otherwise  there 

which  bad  acaiiirerJ  the  himinpsq  Gold  reported  produc- i  was  proiduced  for  either  of  the  2  big  Nor,ant1a.  i.s  the  leading  French-Canadian  bank  able  charge  would  be'uiade.  i  Is  every  likelihootl  that  the  lendei 

assets  of  ;  .•nmnnnv  rif  the  uar.-.p  Uon,  at  $742,811,  more  than  double  { railroads  at  the  plants.  In  addition.  International  Tel.  &  Tel.  in  Canada,  and  occupies  a  somewhat  ..I'flre  would  be  establislied  in  ■  make  a  bad  debt.  .\nd  the  world 

name!  and  of  the  National  itamifac-  I  ■'•''all  be  grateful  for  your  „p,n- ^mmnar  po.sitio^n  in  relation  to  the  each  participating  country.  VauU.s  I strewn  with  bad  and  dpubtfnl 

I  urine  Comnanv  Limited  consisieri  their  own  .shops.  This  ion  and  advire  as  to  Quebec  goveifiment  a.s  does  t;he  j,j  |  debts— individual,  national  and  inter 

of  70000  s^sre^’ of  tin  'nnp  w7iiip  previous  year  at  $12.63;  earned  imeant  that  the  car  works  were  to  1.  Whirh  one  of  the  preferred  and  Ai-nnk  of  Montreal  in  relation  to  the  i  gtoro  ti.e  wheit  would  he  •  “‘’ifiona!  at  the  present  time.  . 

■anital  atoek  outstanding  stock;  and,  'all  intents  and  purposes  inactive  which  fwo  of  the  rommon  should  be  Eederai  government.  The  liquid  ,  n^7bU  7 I  cadT  '  Uow  i*  mis  tr.igic  smie  of  affairs 

at  BrtLkSe  aJi  Ott^a  the  materially  to  Its  Iduring  the  year,  the  foundry  plants  omitted.  Iposition  i.s  sound,  and  the  future  of  exls^  m.oughout  the  En.pl.c  and  i  remedied  7  By  enabling  suffi 

production  of  furnaces  domes! ie  inri  reserves.  For  the  first  6  months  alone  having  any  business  forth- j  2.  Whether  the  diiulend.'*  on  /he 'the  institution  appears  bright  with  rented  or  piire7iscd  on  ‘lent  people  to  make  a  profit.  Now 

riduslrial  domestic  heatine-  hi!iler.J^  U*®  ®om-  coming.  Progress  was  made  by  the  ,  (cwwiiiinq  .storks  are  likely  to  /»  iany  return  to  normal  conditions.  equitable  term'  Whei  c  neees'arv  ■‘mi'tst  ihe  general  ocpristjou  there 

fire  ext^wniXre  eir  ^  ‘*^0®**:  tank  car  subsidiary,  Canadian  Gen-  Irontinued  at  pre.sent  rate.s.  We  would  like  to  point  oirt  how-  ^evaio is  or  warehou"  os  eonld  be  ' industry  mat  is  making  a  Wg 

Sirectors  months  eral  Transit  Co.  Ltd.,  in  which  Cana-  3.  Whether  these  .storks  all  pos-  ever  that,  rUthough  the  Banque  As  Ho  intei  e!l  would  be  '1®  kold-producfng  In 


The  stock  of  Banque  Canadienne  iContluued  Ironi  page  S.i 

Nationaie  i.s,  we  believe,  a  perfectlj’  (he  valuable  services  ii  would  render  i  the  transaeiion  »ill  result  in  a  pro 

.sound  investment.  Thi.s  institution  to  each  member  country  a  reason-  fit  to  the  borrower,  otherwise  there 

is  the  leading  French-Canadian  bank  able  charge  would  be'uiade.  |  Is  every  likelihood  that  the  lendei 

in  Canada,  and  occupies  a  somewhat  office  would  be  e.slablishetl  in  ■  "’'Ii  niake-  a  had  debt.  .And  the  world 

ir  opin-  tSimilar  po.sition  in  relation  to  the  gacli  participating  country  .  A'ault.s  i  stiewn  with  bavi  and  doubtful 

Quebei’  govei^ment  as  does  the  jn  ^i^-hich  to  store  the  bullion  and  clc- 1 6®6t8  individual,  national  aruiiiiter 


iriHiittiHai  will-  coniiBg.  x-roEresH  was  inaue  oy  uie  remaining  .stocks  are  iiKciy  to  ot  <0 

firo  ext^Hiils^re*^  etc  pany  earned  7.8%  on  its  stock;  more  tank  car  subsidiary,  Canadian  Gen-  rontinued  at  present  rates. 

dirMtors  of  mreomHanJ  earned  for  the  fuU  12  months  eral  Transit  Co.  Ltd.,  in  which  Cana-  3.  Whether  these  storks  all  pos-  ev 

Ion  L  Hei-sev  nresiripntHvinrman 'vr*  1931.  Production  for  the  6  dian  Car  owns  a  controlling  interest,  sess  a  reasonable  possibility  of  capi-  (' 

CamnbSr  viceHrelfdem  and  mre^^  ot  tal  appreciation.  ‘  ;Oi 

tors  H  *  R  RoWn-fon  H  h“  millheads  for  the  half-year,  at  this  business  were  adversely  affect-  I  am  aware  that  International  Tcl.  av 

han’  Jules' <>eM7iiR  w‘phelD3  shewing  further  improve-  ed  by  business  conditions  prevailing  &  Tel.  shares  are  not  paying  any  in-  « 

$»nrf’  T  w  Rnii  ^  ^  ’  mciit.  duHog  the  year.  terest.  it 

Hna  J.  VY.  OCJl.  WUVi  ryrnnifcinrr  w*AeiiW»  aftaingarf  _ _ a  _  _  r..  ii  _  _ x  _  y-. . j  ... 


is  one  industry  that  is  making  a  big 


ndJ  W  Bel*^  ^  ^®  y®®*-- 

OnpraHnna  fh- promising  rcsulLs  attained  Early  potentialities  for  the  com- 
rinC®  development  work  during  the  mon  stock  of  Canadian  Car  &Foun- 


ever  that,  although  the  Banque  I  inieresl  would  be  I'  is  Ihe  gold-producing  In 

ttunadienne  Nationaie  is  the  only  paid  bv  i he  bank  it  would  incur  no  ‘iostiy.  Why?  Because  the  leading 
;one  of  the  Canadian  chartered  banks  j^,gg  of  interest  in  holding  Ihe  wheat.  naUm's  of  the  world  have  come  to 
Avhich  has  so  far  maintained  the,  j  woflld  like  to  emphasize  how-  0811™  gold  as  the  only  suitable  basis 
.same  rate  of  dividend  on  its  stock,  '  22iat  no  interference  with  the  eiirreney.  But  if  you  make 

it  is  not  at  all  likely  that  the  10%  -wheat  trade  is  contemplated.  Hold-  "  ‘*1®"  ^  basis  for  currency  over 


which  has  so  far  maintained  the 
.same  rate  of  dividend  on  its  stock, 
it  is  not  at  all  likely  that  the  10% 


•  oRiird  gold  as  the  only  auitable  basis 
for  eiirreney.  But  if  you  make 
wheat  also  a.  basis  for  currency  over 


In  the  event  of  the  Cf/m/dirtii  (late  will  continue  to  be  paid  for  very  ;  of  in, haj:  ,.p|-p,..  au  iuiporiant  enough  area  of  the 


entlV  hav»  n7er  bee^mrUmdarlv  ‘development  work  during  the  mon  stock  of  Canadian  Car  &  Foun-  dollar  being  placed  on  a  relative  iioag.  The  annual  reports  of  the  two  .  e„ce  to  the  300.000.ono  bushels,  nr 
successful  and  wc  hre^foimed  that  ®  months  of  this  year,  and  dry  are  obscured  by  the  railroad  value  to  steiliug.  is  there  likely  fo 'hanks  which  have  already  concbided  I  ,1,^  q„aiititv  rnav  he  that 

last  veai  the  comnanv  mX’aDDlica  ®''®f®fe  mil  heads  being— it  is  re-  situation  in  this  countiy,  which  pro-  be  a  ri.se  in  the  price  of  stocks?  In  jtheir  fiscal  years,  the  Imperial  Bank  hpp„  ,^kcn  off  the  market  as  a 
tlon  to  the  OuebL-  Gov^  ported  mainUined  at  around  $16  a  v:des  slight  prospects  of  any  worth-  this  case  it  seems  that  I  .should  not  [and  the  Bank  of  Montreal,  showed  ,,,p  (.gnenev.  and  Is  eom- 

vvindin^  iin  nrecppfi.w7  Company  has  potentialiUes  Avhile  volume  of  business  developing  lose  anything  by  making  my  invest- X&mings  only  moderately  in  excess  .jarablo  with  gold  held  hv  (cntral 

plication  wHshmv7vef  reamed  ^  mine  of  j  for  railroad  equipment  for  .some  time  nient  at  the  present  time  rrm  iof  the  lower  rate  of  dividend  now  j.ank.s,  which  is  al.'o  held  free  of  in¬ 


trial  conditions  have  affected  most 


Plication  was  however  refused  — .  ^  iui  ittiiiuau  cquipiiiriinoi  .--oiiic  tune  mtiii  w  me  pie.sein  iiiite  eTtn,^*  ww  Panks,  WhlCll  IS  ai.'o  iieui  tree  ot  m  ,  ,  .  .  . 

There  is  no  mnrkef  for  th7  some  importance.  to  come,  despite  the  obvious  need  for  though  the  exchange  is  unfavorable,  hemg  paul.  As  business  and  indus-  t„riencv  having  been  i.ssued  -"'c  engaged  in  prndnem 

and  we  domit  verv  miieh  whe^^^  Taiiada  Maltiiiir  replacements  in  some  directions  a.s  a  —“A  Far  Distant  Substriber.”  trial  conditions  have  affected  most  i,  |  would  ask  yon  to  think  "'"‘'‘i  >'e  ahle  make 

^^llythTng  could  Te^b^d^m  Sc  Canada  IvSfne  Co  Ltd  is  caoi- obsolescence..  In  the  light.  vve  doubt  very  much  whether  the  ^  U'c  chartered  banks  to  more  or ,  q„gn,i,ies  rather  than  in  values 
issue  in  a  private  .sale  in  the  lieht  of  talized  at  200  000  shares  of  no  oar ' company  s  position  present  Ijme  is  an  opportune  one  for  j®”'*  ®PP®®f®  ‘’®*^®  and  to  allow  me  to  repeat  that  ih' 

the  present  position  of  the  company,  value  of  which  198  972  are  outstand-  i*?  ®P®’'®Uon  and  the  iil-  a  purcha.se  of  .stocks  by  the  average  tlmt  earnings  of  Banque  ^  fundamental  luoiiosilion  i.s  an  e\ 

X  «  *  '  iujr  'Dividends  on’ the  stock  which  I ^  P®®®iPiii'Ues  of  its  lank  car  investor  for  a  two  year  hold.  The  Lanadienne  Na.ionale  will  not  he  (,f  „  pound  for  half  a  .sovei- 

funded  debt  or  nreferred issue,  at  current  securities  you  have  chosen,  botii  Hipn  together  with  a  bushel  of  whea 

The  Holding  Company.  levels  of  around  $3  a  .share,  appears  r, referred  and  common,  are  just  of  the  30%  dividend  for  verj’  long,  and  vice  versa.  I'liis  would  forn 


ace  to  the  300.000.000  bushels,  nr  stobe.  suc  h  as  the  Hi  Itish  Empire  or 
hatever  the  quantity  may  he  that  eiipie.s.  what  then  .’  Mhj,  jctu  would 
as  been  taken  off  the  market  as  a  likel.v  riotihle  -  iierhaps  more 

csis  for  the  currency,  and  Is  com-  than  double— the'  \alne  ot  whc‘.ai,nn' 
irablo  with  gold  held  by  central  "’’t.''  in  the  l-,nipire  hut  t h roiighoiil 
inks,  which  is  also  held  free  of  in-  'he  world:  and  the  millions  of  pcs* 


The  Holding  Company. 

A*'  one  of  your  old.  subscribe 


- -  jevets  ot  around  a  .snare,  appears  preferred 

.shares  ahead  of  It,  are  being  paid  ^ffer  some  attractions  from  a  abmd  the 

*  Quarterly  1.®kth  r»f  TVTnroh  .liinA  ...  ,  ,  -  .  ...  ouuhl  lxil 


fis  one  Of  your  oia  suoscrwei s  i  ....lortpriv  15th  nf  Mnreh  TimA  I .................  _  eboiit  the  pick  of  their  class  on  the 

would  appreciate  very  much  .vot/r  cpri.pmiiAr  snd  neeAmher  —  on  a  sP®chlative  point  of  view  to  the  pur-  Canadian  market.s  todaj-,  but  theie 
clews  with  regard  to  the  utility  of  a  uaaia  nf  <1  kn  n  v-Am-  1-,,  jj  _ j  chaser  who  is  cxintent  to  wait  for  his  appears  nothing  In  the  market 


*  ,civs  vuim,  regara,  10  ttic  iiiiing  or  a  i,oaia  „i.-  ti  ko  „  -.-Aai-  DiviriAnH.  ...  .....  appear. s  iioining  m  me  marKci 

holding  company  How  does  it'  inafigmated  on  March  15  th  J7lthv“baTance^s^^^  situation  to  justify  any  great  e.xpec- 

wvrkT  I  feel  that  thus  piece  of  ma-  -iq-jo  -i  .hii  hsAiA  »nri  hnve  hcAn  rl?T  neaitny  oaiance  sneet  con-  tations  for  the  early  future. 

rhinery  in  our  financial  structure  is  inojri  reimlarlv  to  HatA  dition  of  the  company  are  favorable  With  regard  to  the  effect  on  the 

not  of  much  good  to  the  t  iimmunit  11.  l"  _ .  _  Ifactors.  stock  market  of  the  Canadian  ilollar 


oTork?  Jfeeltlmt  //m  p.cce  0/ m«- jig^g  at  thi.s  basis  and  have  been 
rhinery  in  our  ftnancMl  structiue  is  regularly  to  date. 

not  of  much  good  to  the  community.  officers  and  directors  of  the  com- 
■  X.  C.  ipany  are  as  follows: — Wilraot  L. 

The  original  conception  of  a  hold-  Matthews,  Toronto,  president;  Har- 
!  mg  company,  which  was  the  forma-  ry  C.  Hatch,  Toronto,  vice-president; 
.  tlon  of  a  company  to  hold  a  substan-  Arnold  C.  Matthews.  W.  H.  Mara, 
tial  Interest  or  .share  control  in  a  Eric  S.  Clarke,  L.  M.  McCarthy,  E. 


(  V.  ui'  (  aiiuda. 


securities  you  have"  chosen  botii  ®‘'ff‘‘’ient  to  ju-stify  the  maintenance  |  gjgn  ,oge, ho,- with  a  bushel  of  wheai  ! ‘  'o' "ear.  which  i:i  niun.' 
preferred  knd  common,  are  just  ‘T  'he  30%  dividend  for  verj’  long,  and  vice  versa.  This  would  iinist  now  be  pi  etly  Ih;  eaiibfln 

about  the  pick  of  their  class  on'the  "•  the  legal  obligation  of  the  bank.  Any- '  '  leave  von  to  Msnalize  how  m.ir.' 

Canadian  markets  today,  but  theie  Brazil  _  Nickel  _  Noranda  thing  further,  such  as  hnying  or  sell-  '‘"iild  he  likelj  to  hip  .some  arlieh 

appears  nothing  In  the  market  —  iXOranda.  j^g  „he.si  independently,  .as  already  <>1  <  lo  lung  hey  would  not  oi  he,  w 

situation  To  justify  any  great  expcc-  /  hare  heen  canpinp  some  H,a-  siugested.  ^^ould  be  iirKlcriakon  for  ''neat  noi  risen  m 

tations  for  the  early  future.  iziiian  and  Nu  kel  from  high  prices  ■  ihe  eonvenienee  of  the  seller  or  'aliie.  .And.  what  is  even  tnure  iin- 

With  reg.ird  to  the  effect  on  the 'doicii  to  the  present.  Would  you  od-  buyer  of  wheat  or  of  gold,  the  hank  I'oilmii  to  us  just  now  Is,  Jiow 
stock  market  of  the  Canadian  dollar  ei.se  me  to  hang  on  or  not. — -W.  //."  obtaining-  the  proportionate  quantity  •mdil.iiinal  iiimerla 

being  jduced  on  a  relative  value  to.  Indications  are  that  both  Brazilian  '  of  gold  in  the  one  ease  an<l  wheat  I'oiigiii  .11 


value.  .And.  what  is  even  tnure  Ini- 
porlani  to  us  ju.il  now  Is,  (low 
luueh  of  the  .idilitional  materia 


-sterling,  it  is  not  ea.s,v  to  forecast  'and  Nickel  will  probably  be  fairly  in  the  otlior  in 


Hureii  7?rni?tn7?AA  nrAairfAnf-  Capitalization  of  Steel  Conijiany  ^-hat  might  hapi>en  in  this  direction.  ;.slow  in  showing  any  material  recov-  other  part  of  the  Empire 
Armdd  C  MaUhews  W  H  Sira  “  Canada  resorted  to  out  and  out  'cry.  In  connection  with  the  former.  | 

rriT-?  HaTwI  f’  4®  outstanding  of  an  oiginal  issue  inflation  -  as  a  few  extremists  are  There  are  qo  signs  of  any  improve- 

LHC  S.  Claike.  L.  M.  McCarthy,  E  of  6%  first  mortgage  bonds  due  July  s,,„p-pstinA  --  the  sinek  mnrkAt  'ment  in  economic  conditions  in  Bra-  hank  wmild  have  iw,,  Mui.re.s 


zrouD  of  ODeraUngcomnanies  work7r"?nHo-  KP  ’p  H  Michel  akdi  suggesting  --  the  slock  market  !ment  in  e  conomic  conditions  in  Bra-,  ' ''C  liiuik  would  have  iwc,  son 

group  or  opeiating  companies  work-  G. 'Long  K.C.,  C.  H.  S.  Michel,  and  jgj.  1940;  259.852  .shares  of  an  au-  wo,, 1,1  of  eoiir-se  reflect  temnorarilv  'zil  while  in  addition  the  company  P'ofii:  ‘me.  the  commission 
!  re  ♦w  “I  probably,  E.  W.  AVright.  all  of  Toronto,  direc-  ^uorized  WoO  shares  of  7%  cumu-  S  a  delelolnilnt  ’  been  b^JinH  transfers,  the  co.s,  of  which  ,0 

fully  participating  preferreti  however,  by  the  Government  is  ex-^ 'ning  to  show  a  falling  off  in  mill eis  '.'\® 


er  in.  it  niiglii  he.  some  Aorksliire  .  ihei'C.  geulieiiiC*i,  I 
of  Ihe  Empire  Iiope  I  have  hroiichi  'he  ciirrene.' 

^  ..  uiiestion  right  home  lo  .voii.  I  think 

I  eannot  do  hctier  iluni  leave  It  the*!-f 
!V  would  have  two  mui;  re.-i  •  in  your  cnerselic  liand.s  to  eieri 
one.  the  commission  on  your  ini'luence  whciever  voii  can 
the  co.si  of  which  to  tlie  and.  if  I  may  say  so,  with  your  most 


hank  in  tierhajis  the  majority  of  eases  distinguished  Parliaiiieiili 


;  ■  ~Z, — X  Vi  — I  j — •  Tu  runaea  aeoc  wui  nave  oeen  reauceu,  nowever.  surplus  amouncing  10  .M3,-  earnings  of  the  companA'  had  ac-  '  oooijio.-.ioii  .........  . . .  .  ......  ........  .... 

tumues  for  the  financier  during  the  :od  earnings  well  maintained  in  com-  through  .sinking  fund  operations,  to  796.088  and  operating  and  contin-  luallv  held  up  comparatively  well  penscs  of  the  hank  wiihoui  enircneh- ;  poriant  and  topical  asiieet  of  this 

j^^brom  years  between  1926  and  1929,  pari.son  with  the  preceding  12  approximately  $4,015,641.  ,  gency  reserves  to  .$2,362,579.  Des-  {he  steady  decline  in  dollar  earnings  '  '"B  upon  its  interest  revenue  Biii  in.itier-l  refer  lo  ilie  ncgoiiaiions  in 

-v^-hen  the  mvesUng  public  absorbed  months  at  $1.38  a  share  on  the  out-  company  has  a  long  unbroken  P'te  the  heavy  depreciation  reserve  Ishlwn  in  the  past  three  or  four '  whatever  its  net  profits  might  he  .  ,  espe.  1  ot  ihe  debt  to  Amenea.  t)u. 

My  class  of  secimty  Avhich  was  ot-  standing  stock  as  compared  with  "f  Send!  on  bftK^  there  is  also  show7  on  the  balance  lelrs  lining  blH  due  almost  on-  “J""*  I'®  to  a  rcservi^eeen,  Note  to  Washington,  however 

ifered,  the  result  being  that  a  system  $1.51  a  share  reported  for  the  fiscal  On  tKH  sheet  re.'erves  for  betterments  ami  ,lii/iy  o  Ui?  vvidening  .Spread  be-  '  ‘‘-invested  a i  eon, pound  !  .  ..nv  nieing  from  the  British  stand 

Jof  pyramiding  one  holding  corn-  year  ended  August  31st  1931.  As  |  bHcn  replacements  amounting  to  $1,829.- 'uHH  he  mUrei.5  and  the  Canadian  !  i">®'’®®'  '»  'he  securities  of  the  par-;  point.  ,.s  on  a  purely  neganve  basis, 

jpany  on  another  came  into  vogue.  ' monthly  earnings  for  the  11  month  674,  “  ,,',,7  vanauian  governments,  and  wonhl ,  pomting  mu  very  cogenily  the  dire 

I2?eture?‘'''‘"  the  ’ast  fiscal  !f;frclm“S^j®T9iO  witl^o^^^^^^^  Notwithstanding  all  possible  econ-  ’  tIHc  i..  one  feature  in  connecUon  • '"ns  he  J'*’'  j  .Hl.T,,  nmv 

11/4  *  ^  period  averaged  12Vj  cents  a  share,  ijjofna  durine  1914  and  1915  ;omies  on  operation  and  administra-  with  Brazilian  Traction  stock  which  ^'*^**^^*  then  national  debt..  j  fiilfilnient  ( r  ibe  flcbr  teuiis  as  nu\ 

The  Insull  Companies  pi;esented  earnings  for  the  12  month  period  I that  is,  How  i.uich  more  powerful  in 

wi  ouLst^ding  example  of  this  new  equal  to  $1.50%  were  indicated.  ««  duriS  1916^^^^  the  current’ year,  conditions  in  ,£  despite  the  unfa vorkblc  ope,:  i  *‘*'i'®'h'"8  immediate.  Ii  us  ihe  '  ai-  iis  e, c-i  upon  Amenvaii  opiiuon 

type  Of  financing,  whereby  you  had  such  results  in  a  year  marked  by  at  thrrate^f  tlie  steel  industry  throughout  the  at  n’g  results  of  the  past  two  or  i ''‘"  '‘i  "?  j  '■<’  '.‘'I'’ 

in.  group  of  holding  companies  all  a  material  reduction  in  consumption  „r  period  have  been  .such  that  it  ap.  ifhref  wn  s  in  relatioii  to  dollar  ■ be  accomplished  ?  It  is  hoped  vv,th  a  iiosiHvo  proiiosal  on  the  lines 

jholdlng  shares  in  different  operat-  of  beer  and  ale,  and  a  consequent  ,7®  92*8 ^  La^^  in  pear.s  likely  operating  profits  nfa^V  valnp-'  the  oolic-v  lol- ' 'hat  somehow,  throii.gh  plentiful  ere-  r  have  suggested  I  Sueh  a  plan  could 

i ing  companies.  These  holding  com-  contraction  in  output  of  Can^ian  the  eom^iLn  stoS  was  sum  bfinsutHcient  to  lov^-ed ’bv  direc^^^^^^^  ®beap  money,  priees  ea.i  he  „n,  fail  to  make  a  sirm.g  appeal  to 

hrewerle.s.  the  principal  customers  of  Snds  have  sinc^'^beeii  being  shown  earned  cm  the  pre^ferreS  „end.i  la^rgely  in  stock,  ‘has  e^nablcd  ! 


penses  of  the  hank  wilhoui  eni  reneh- ;  po;  lant  and  topical  asiiect  of  ibis 
ing'  upon  its  interest  revenue.  Bui  jiii.uier — I  refer  lo  ilie  iicgoliaiion.s  in 
whatever  its  net  profits  iiiiglil  he|iespei'i  of  ihe  delit  to  .America.  t)iir 


s  of  ,he  par- (point,  i.s  0,1  purely  negative  basis, 
.  and  would  j  pointing  mil  vor.v  cogenily  the  dire 
ately  for  re- ■  result.'  whicli  vvouhl  follow  froiii 
1  debts.  [  fiilfiliiieut  of  the  debt  terms  a.s  the.' 

the.  plan  is, stand.  How  iiiuc-li  more  powerful  in 
It  is  I  he  1  ais- i  its  eifcci  iipoit  .American  opinion 
How  is  tliisj  would  lie  mir  case  if  it  were  linkeil 
It  is  hoped  jvvitl,  a  iiosiiivo  proposal  on  the  lines 


Mother  holding  companies,  which  in  the  company,  speak  well  for  the  effi- Y7, ,7'^“  i.stoclV  This  would' iiVe^n  a money  was  rarely,  if  ever,  solica.  partieularly  the  farming  com 
Hum  were  controlled  by  one  or  more  ciency  and  aggressiveness  of  the  ^  '  reduction  in  surplus  of  over  $1,200.-  onLly  stremg  surplu^  and  reserve  I  ®bcap.  But  there  is  a  bredeen  cog  j,„u„i,y  which  has  hitherto  been  the 

jholdlng  companies  higher  up.  with  management  of  the  company.  ^  <*00-  hence  the  question  of  dividends  .roriHon  This  means  that  when  anv  'be  credit  wheel  and  so  the  credit  isovernttig  to,-cc  11  t  ongreas.  lam 

|oao  organizaUon  at  the  top  as  hold-  factor  in  the  ability  of  Canada  Malt-  I  Officers  arid  directors  are  as  .ol-  mairtained  on  the  common  f-hanve  foT^ the  belt eV  cLvelons  tu  dragging  very  paintull.v  ,  persuaded  that  there  i.s  nothing  more 

ring  company  for  these.  In  effect,  jro-  »«  maintain  itn  earning  position  [low'si — C.  S.  Wilcox,  Hamilton,  ,  f.  ...nnPi  H.>nrnd  imnn  tho  inri..  y^bange  toi  in  ^  u  I  (Confidence  is  broken.  The  security  llikely  to  lumg  about  world  recover,' 

) this  system  permitted,  the  financiers  oiTring  the  past  year  has*^been  the  i chairman  of  the  board;  R®^**  B- ment  of  directors  on  the  question  of  nri'vanlnwAmis'^'J^nrit'h^n'  in  '  "  b'‘  '' ’®"‘'  bi‘>l‘cn.  And  h.'  !  1  han  for  Congrc.ss  to  postpone  and  to 

boirow  from  the  public  several  mortiVr  icss^  sub^ntlal  premiuir; 'Master,  Montreal,  president:  H.  H.  >n  an  advantageous  positton  to ,  4  ^ 

times  over,  with  the  same  property  prevailing  on  the  U.  S.  dollar  in  Mamiittin,  yice-presulcnt  and  ,4^^®  order  to  ^pLy  ^cUvL  ou?‘^!av  ^  ^  ^  ^  ^  !  be  an  individual,  a  corporation,  or  a  inents  provided  w  e  arc  prepared 

taa  Mcurlty  for  bonds  or  debentures,  relation  to  Canadian  currency,  which  treasurer;  H.  iU.  Jaquays,  Montreal,  , .pu  common  stock  howevpi-  °  t  i  =1  1=  .iAr.Ar,rio„t  nation,  the  lender  requires  to  he  forthwith  to  dijicuss  gold,  silver  and 

'  S.  ion*  J  the  ShCtirlty  p.rke„  held  „'.“S  Ly  resulted  1.  the  Slmto-  iflfr  sSh»  wk?.''‘«T  Cin’to  .rt';L‘’“fotTh«5‘’o"ve;’a  .,or°^^rX°fovcZat  In  opTSSon  i 

■  up,  the  Idea  worked  out  advantage-  ,tion  of  competition  in  the  domesUc  Rt-.Hon.  bir  Thos.  WhUe  of  Joronto,  j43griod  of  vears  from  several  anale.s.  thp 

''omLnS^  Siig  “LmcieS?  maltsters  but  has  ‘'^®  .  Fir.st.  the  outstanding  position  o/ ^  ini  - . -  -  7-  -  _ 

companies  deriving  sufficient  in-  (permitted  the  Canadian  company  to  “  Hamilton,  a.  crown,  iva..,  u.  company  in  the  iron  and  steel  indus-  fiAmanfi  to.-  nickel  result ine-  from  1 
,  come  from  the  organizations  which  I  compete  successfully  in  the  U.  S.  H.  Duggan  Horn  bmeatonWh^  Second,  the  SritrvecoStions^  DCr^niWir  A  DPmilAQ  DITAnrD 

^  they  controlled  to  meet  the  interest  niarket  and  build  up  a  substanUal  ^  I  moderate  capitalization  in  relation  I  BECOIVIE  A  HLGULAH  READER 

•  or  dividends  on  the  securities  they  (export  business  in  this  direction.  The  ‘®“ft’  d^recters.  R.  G.  Wills  4.^  normal  earning  power.  Third,  the  Ivears  ifas  been  do ine  aLd  work  in  '  _ 

had  outstanding  in  the  hands  of  the  j  immediate  prospects  for  Canada  M.t.  Diplock  are  '’“-e-presi- ,  4^  ,y  ^  .  Denartment  develon- 

public.  With  the  collapse  of  the  :  Waiting  depend  largely  upon  iUj  ^  ’  r^’R^^c^^ornDtroHer^*^’  $5,002,500.  due  common  .sharehold- !  ing  many  new  usesVoth%or  nickel.  "  "suIt  «eeki,  deiHer.,  t* 

I  secuntv  markets,  however,  the  col-  inhiutv  to  maintain  or  extend  this  *•0^1  S.  E.  LeBrocq,  comptroller.  QMX'thino*  «i  a  _ _ _ at.  .*  '  «  oanndlan  R.idrp«ft 


was  rarely,  it*  ever,  solica.  partfcnUirly 


h  p-roiin  nf  holdup-  competmon  m  the  domesuc  k, .a.gnpi.ai  the  hon.  S.  C.  Mewburn  years  from  several  angles,  jupon  the  trend  of  the  copper  market 

ivinp'  sufficient  irF  '  ^  /?’  iof  Hamilton  \  J  Brown  KC  G  ^he  outstanding' position  of  the  land  a  worthwhile  improvement  ini 

v.vM**/»***4so  N4«aivmg  sufficient  in-  tpermitted  the  Canadian  company  to  Hamilton,  a.  i5ro\\n,  iv.u.,  li.  jp  and  steel  indus-  dpmand  fm*  nirkt^i  resultine*  from  i 

,come  from  the  organizations  which  | 'compete  successfully  in  the  U.  S.  c  "vc  '  t'-v  the  Dominion.  Second,  the  moreit^ve  coi  steel ! 

they  controlled  to  meet  the  interest  market  and  build  up  a  substantial  ,  '  moderate  capitalization  in  relation  I  i„austrv  The  comoanv  in  recent 

•  or  dividends  on  the  securities  they  ; export  bu.siness  in  this  direction.  The  land.  Ohm,  director.'.  R.  G.  Wills  Third,  the  Lears  lias  been  doing-  good  work  in 

JuHir^WRhThrcSlaJsT  of  tie'^  prospects  for  Canada  ’  s  ^’JanYer  secretolL* '®^''®®''«  dividends,  amounting  to  |fts  ReLarSi  Department  devetop- 

public.  With  the  collapse  of  thoiMaitmg  depend  largely  upon  lUj  dents.  H.  b.  AJexanaei  secretary,  55002.5OO.  due  common  sharehold- ! ing  many  new  u.se.'  both  for  nickel. 

lo?- sS  c^^  ot  '"'  I*"''™  '■"■“'‘“s:  OV"  «1.'5  »  a.,d  Mona  m«al.  ThI.  moan.  U.ot  1 

'  "*  “XT«7ii,Vc^m"bf„Tp‘S"o,?s  :o.tn,nrp„w.n  o,  r«o  ftpai;-^!;!  | 

I  pwLnid  was  originally  built  up  were  (’an.  Car  &  Foundry.  ;and  common  stock  equivalent  to  8.3  aLd  fm  back  I 

'  stm  comparatively  pro.'perous.  Canadian  Car  &  Foundry  Co.  Ltd.,  cents  a  share  as  compared  with  $2.42  j  4.‘'‘  4  i  "  ®®''Unie,  however,  the  outlook  is  , 

There  were  good  point.'  in  tlie  is  capitalized  at  $300,000  shares  of  a  share  earned  on  both  stocks  in  '  sh-ireholdere  some  veat' mt«r*m 

holdlrig  company  idea  if  the  system  $25  par  Aralue  cumulative,  fully  par-  1930.  After  deducting  the  $1.75  a  '  ‘  ‘  "  '  sUtement  foi  the  third  quarter  of 

had  not  been  abused,  one  of  (lie  chief  .ticipat  ing  preferred  stock,  of  which  j  share  dividends  on  the  preferred;  this  year,  the  company  .showed  some 

leaturos  being  that  the  control  of  a  289,345  shares  are  outstanding,  and  | stock  in  1931  earning.s  available  on  !  Market  "reoirds  of  these  4  stocks  I 1" 
group  </t  oYierating-  organizations  by  400,000  shares  of  no  par  value  com-  |the  common  stock  were  equal  to  31  ,  .^29  ..  itli  current  nrices  are 

Sne  holding  company  was  of  mate-  mon  stock.  365,800  shares  of  which  |  cents  a  share,  comparing  with  divi- :  to  1929  w  .to  the  peri^  of  $876,751, 

rial  a-ssistance  in  the  financing  of  are  outstanding.  The  company  has;dend  requirements  of  $1.75  a  share  “  ^  ,,,32  <  ur,  T Th  fit* 

the  opurating  companies,  and  also  in  no  fixed  charges,  the  preferred  stock  on  the  issue.  Thus,  after  meeting  11  i  ,  11.  t  ,  .quarter  cnctea  June  ou^.  ine  itg- 

most  cases  gave  a.ssurance  of  cen-, being  a  prior  charge  on  assets  and  dividends  on  the  junior  issue  for  the  ,  ^'  f."  ,V,  ‘i?,  i'u'^re  ♦t®';'®,''®'’.!,"®/  * 

iialtaedand  efficient  management  earnings.  Dividends  at  the  rate  of  1  year,  there  was  a  net  deficit  t^t  ;  f.-;';- li  -  I  rit 

.Tfid  dlrccfion.  -.$1.7.5  a  share  have  been  paid  on  the  $661,19].  Surplus  and  reserve  posi-  ,  sierv ,  (\.m.  l.'>  •l  F  F>  ioi„  , 3, year,  which  arao^ ted  to  $1,< 67,667. » 


BECOME  A  REGULAR  READER 


It  cvsla  »iiilx  llirce  Uolliir*  a  year  for  regular  rreeklir  dellaer.r  »o 
a  Canadian  n.idreas 

THE  FIN'A.NCIAL  H%ir>  PrBI.ISHI\<;  CO..  I.IIHITKII, 
ttSI  C'rnlg  S“<.  We»t,  Sfoatrral. 


Kncloard  find  .  far  $. 


fur  rTbieh  arnd  The  S'laaiielal  Time*  fur . . .  MUHtk*  In 


Pne'r  !  quarter  ended  June  30th.  The  fig- 
go"^' jure.  however,  was  still  only  about 
1 1  -Ai,  j  half  that  for  the  first  quarter  of  the 
i^v  y®®*’*  'vhlch  amounted  to  $1,767,667.  | 

■'  [For  the  9  month.'  ended  September  — 


StBSCRlPTIONSi  In  Canada,  i3.no  ■  ;rart  fl.TS  (or  aUc  moatlla..  Jo 
Oreat  Britain,  $3  a  year  Canadian  Punda.  In  Cnitrd  Statifa  tS.IBV 
n  xVari  93.00  for  atx  inontha, 

^  Hake-  all  Chcqaoa.  Draft*  and  Aloaer  tlrdera  payable  tv  Ibo 
Cumpan?' 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


GOLD  INDUSTRY  IN 
NORTHERN  QUEBEC 
SHAPES  UP  WELL 


B.  C.  Silver  Presents  ' 

Report  At  Annual  Meet. 

Vancouver  Bureau  The  Financial  Times 

Vancouver.  —  The  balance  ijlieet  of 
B.  C.  Silver  Miuea  JUtd.,  for  the  year 
ended  Augusl.  3t,  1932,  and  present¬ 
ed  at  the  annual  meeting  of  the  oom- 
>>any  held  in  Vancouver  this  tvcck 


GENERALLY  MIXED  GOLD  PRODUCTION 
TREND  FEATURED  IN  ONTARIO  HAS 
TORONTO  MINING  AGAIN  INCREASED 


should  have  road  lhata  new  com¬ 
pany  was  formed  a  year  ago  with 
a  capital  of  2,500,000  shares. 

First  payment  was  made  last 
week  on  an  option  of  the  com¬ 
pany’s  treasury  shares  and  If  the 
option  Is  carried  through,  it  will 
provide  the  company  with  a  total 
'  of  Jl.OO.OOO.  This  sum  will  be  suf- 
i  ficlent  to  build  a  mill  of  about  50 
I  or  60  tons  end  also  further  carry 
I  on  development  work. 

!  I'lncouraglng  Indications  of  sll- 


EXPLORATION  —  PHOTOGRAPHY  -  TRANSPORT 


Noranda  is  Outslandine  Exam-  ^"how.s  .?13.720  expenditures  on  in-  Mott  of  Gold  Issues  Gained  or  November  Output  Up  $25,785' i^i‘*o?®Sma''®Ske7®bv 

.  .  ..M  .  _  Mirancp.  sahirien.  ireneral  PYriftTsr.  ac-i  i  c.  on  ••  .1  lOUnil  on  me  mO  Claims  swrcu  uy 


Held  Comparatively 
Firm 

BASE  METAlTdECUNED 


At  $3,934,183 — 11-Month 
Figures  at  $42,637,137 

TWENTY^P^DUCERS 


pie  of  What  Can  Be  Accomu  |"rdeprS«on"’  frSg  gen^rli  Comparatively  At  $3,934,183— ll-Month 

plished  in  This  Connection  expense^ account  up  to  lllofsTd  Geu-  F'nn  Figures  at  $42,637,137 

-  eral  development  and  property  main-  -  - - 

RAPID  DEVELOPMENT  tenance  amounted  to  $1,235,  bringing  BASE  METALS  DECLINED  TWENTY  PRODUCERS 

_  this  account  to  $772,064.  Cash  ou  _ _  _ _ 

Zone  Extending  120  Miles  Now  was  $450,  accounts  receivable  Toronto  Bureau  The  Financial  Timea.  Toronto  Bureau  The  Financial  Timaa. 

Prvwliiooi'v _  *3,8:14.  mine  properties.  Toronto.  —  This  week’s  session  on  Toronto—  Gold  mines  of  Ontario 

Gontatm  Mve  rrfmucers  $3,894.  depreciated  values  of  the  btandard  Stock  &  Mining  Ex-  in  November  produced  bullion  to 

Noranda,  Granada,  O  linen  ^  buildings,  equipment,  etc.,  $63,722.  cha,ngc  saw  a  ty  pical  pre-holiday  the  value  of  $3  934  183  or  $25,783 


Sun  Hear  Syndicate  at  Cameron  I 
Bay,  Great  Bear  Lake,  although  de-  j 
velopmcnt  work  was  not  sufficient- 1 
ly’  advanced  to  say  just  w’hat  the  | 
run  would  be,  Thomas  Jessup,  who  j 
has  just  arriv^  from  the  field,  stat- 


Toronto  Bureau  The  FInancl.l  Tim*..  nas  JUSl  arriveo  irom  me  iieia,  siui- 

Toronto—  Gold  mines  of  Ontario  v 

in  November  produced  bullion  to  ^  h  hpfn  nn  the' 

iUr.  eroite^  •oftoiioo  tocTfio  l^IrbUFU,  who  havc  been  on  tne  i 


from  BURN’S  LAKE 
and  CARCROSS 

Canadian  Airways  will  maintain  services 
from  these  points  throughout  the 
winter  months.  For  rates  and  infor- 
mation  apply  to  any  Canadian  Air-  m  %'t  ^ 
ways’  office. 

CANADIAN  AIRWAYS 


Ottava.  - 
of  the  j-'old 


or  tlie  coia  fields  of  northwestern  i  “■  - . .  — - . — -  ,  -  _ — "  '  - v;  —  lucTeaoea  proaucuon  lu  lue  i-uicu- _ -  i 

Quebec  is  one  of  the  outstanding  '  pd  to  Premier  Gold  Mines  ami  jpn  of  most  traders  it  Is  getting  a  pj^e  and  Northwestern  Ontario  last  beptember.  , 

cv,ents  in  the  (^anadian  mining  indu.s-  in  which  Premier  has  a  37';{,  interest,  little  ate  for  the  anticipated  Chn.st-  the  former  showing  output  rai-  thut ' 

Uj-  durrag  the  current  year,  accord-  has  been  lying  idle  for  years,  not-  mas  flurry,  but  i.n  the  pa.st  the  year-  valued  at  $1,841,137  and  the  latter  tii  ' 

me  in  A  Buisson  of  t’ae  Deportment  withstanding  the  fact  that  proven!  end  bus  unusually  brought  some  $128170^  Kirkland  I^ke,  with  Basin  has  paid  off  all  Its  j 


increased  production  in  the  Porcu- 


MONTREAL 


WINNIPEG 


VANCOUVER 


Toronto  Olfice  ;  14.10  Canadian  Bank  of  Commarce  Bldf. 


try  duri.ng  the  current  year,  accord-  "a«  ucen  lying  inie  tor  years,  not-  mas  lurry,  out.  i.n  tne  pa  .si  me  year-  valued  at  $1,841,137  and  the  Ic 
me  in  A  BuiPson  of  t’ae  Department  withstanding  the  fact  that  proven  end  bus  unusually  brought  some  $128170,  Kirkland  I^ke,  ' 

of' Mines,  Ottawa  ‘  indicated  physical  resources  change  in  feeling  and  some  action  production  valued  at  $1,964 

The  gold  deposits  Ot  Ibis  district  arc  large  and  profitable,  'riie  inac-  is  evpreted  when  holidays  have  showed  a  loss  for  the  montl 
occur  for  the  most  p.art.  throushout  i  tion  is  due  to  lack  of  an  agreement  cc,a8^  to  bo  a  disturbing  element.  $7, goo. 

..  zone  extending  from  the  Ontario- to  policies  between.  Premier  :md  Among  the  gold  isues.  Dome  Production  for  the  11  moi 
Umindai-xc  eastward  for  alH'c  controlling  interests  tn  the  Mines  was  again  to  demand,  follow-  ^nHini-  with  Vr.vemher  totatied  ! 

ing  the  declaration  of  the  regular 
dividend  of  25c  plus  a  bonus  of  10c, 


Quebec  boundary,  eastward  for  ajM.'c  coniroiiing  iniercsis  in  lu 
tnow  u  distance  ivf  about  120  miles.  |  ^  H’tod  States. 

This  long  rtreich  of  territory  now  I  — 

contains' fire  producing  mines,  j  l|TD|n|Jfr  i|i|\  /*!  ACC 

Xoranda.  Givanada.  O’Brien.-Cadillae,  I  W  IC  jl|n  I  III  ■ 

.p^iscoe  and  Bussiert'.  one  property,!  vmwm 

the  Beattie,  which  is  nearing  the  |  TIjr  DCCT  DCDIAA 

production  stage,  a.m!  several  pro- j  1 1|£  |)£j|  f  £1\|^1| 

1  iibing  properties,  which  are  bt-ing  1 

.ictivply  developed  HUITCUICTHDl 

Veranda  fin  t  attained  prominence  |  110  fllOlUAj 

..  ..  a,  copper  producer,  but  is  now  j 

uho  well  to  the  forefront  as  a  pro- 1  . 

-iucer  of  gold.  The  output  in  recent  1  Mine  Ore  Reserves  Will  Ap- 


.n  ,!„i,.»a  =1  tiORisTn  indebtedness  and  have  pnrcha.sed  ai 

?  In?i  fnc  the  month  iff  Property  In  the  Camsell  River  sec-  | 
$7  800  ^  month  of  Great  Bear  Lake,  adjoining! 

^  D..  j..  •!  <  .1  II  _ _ ..ihc  AJgoma  Mining,  and  also  two  pro- 

Production  for  tim  11  months  gwayze,  near  Brett  Jake, 

1  fnc™  ^  ^  one  of  which  ha.s  some  eight  veins 
located  on  it. 


chRBRe  in  feeling  and  some  action  nrodnriinn  vqIuah  ai  li<^fi4  87g  indebtedness  and  nave  purrhavsen  a  -  '  ----- 

is  expected  when  holidays  have  showed  a  loss  for  the  month  Property  In  the  Camsell  River  sec-  'Pfmijrn  IIIII^V 
cc.a8^  to  bo  a  disturbing  element.  $7  800  "  Great  Bear  Lake,  adjoining  I  IJIk  ral*  K  y/ll  I  I*  Y 

Mines”"vms  i^ain^Cl^deSd;  fouX-  ending '^witrNjvem^be'r  totallcTf^^^^  ^^rti^s'^in^siayW^^teTr^BrS”  TAC  AIinTA  CCT 

’‘‘"rtlf  «37.618.  an  increase  of  $3,804,044  GAS  QUOTA  SEl 

Veto,;™  s  "Si.r'Sui".  "..a  .*«  ALBERTA  BOARD 

50  cents  lower.  Teck-Hughes  cou-  ...L  ^  nniarir,  mfriof  tog  fk  Finance,  also  others  located  1  Repori  Reveals  That  Gas  Press- 1 


ending  with  November  totalled  $42,- 
€37,618,  an  increase  of  $3,804,044 
over  the  $38,833,574  for  the  corres- 


to  figures  compiled  by  the  Ontario 


It  Is  understood  that  a  new  de- 


jtinued  strong  under  good  buying,  revived  *aDnrovim’afeIv*^'^M8  IM  000  Great  Bear  Lake  field.  Miles  j  ure  b  Still  Fallini?  I 

while  Wright-Hargreaves  cased  to  Flynn,  who  is  in  charge  of  the  com- I  |_  a___ 

>3.37,  In  the  cheaper  gold  group,  with  nnlomher  Tand,  ,.n  Ploy's  operations  at  Great  Bear,  is  i 

J\w  exceptions,  prices  were  slightly  J*  ..  firRt  aWon  expected  to  .arrive  in  the  city  this  1  vrxi  I  larr  AOV  PrWTI  IMr 

Icasie.-.  yiscoe  was  one  exception.  wfii  lr,nw  I'hen  a  review  of  the  year’s  I  VOLUNTARY  POOLING 

I  coming  out  in  good  volume  and  re-  nl'nnt  developments  will  be  made.  Mean- j  - ci' 

I  .-JX  erillg  to  a  high  of  96I^.  This  ac-  “  J]  Uh  *1™®.  work  Ik  progressing  on  the.  Caigatr  Bureau  The  Financial  Dmes. 

ition  wa.s  no  doubt  caused  by  the  an-  01  $46.513, 1  bo,  which  with  premium  pgjjjpany’s  Contact  group  o-f  claims,  Calgary.  — Gas  production  quotas 

j  Douncement  of  the  new  rich  ore  find  with  a  good  deal  of  work  being  cen-  tor  Turner  Valley  companies  have. 

Ion  the  725  foot  level,  and  also  that  '3'  *5-.560,000  for  the  current  year.  jjjgjj  grade  been  set  by  the  Alberta  Gas  Con- 

I  additions  to  the  mill  were  about  com-  During  November  ,0  mines  re-  pitchblende.  A  number  of  pits  have  serration  Board,  formed  by  the  gov- 

pleled.  Moss  Alines  held  well  in  Purtod  production,  against  17  m  the  .  down  on  the  vein  and  ernment  to  devise  a  plan  for  the 

good  volume,  while  small  losses  were  samples  are  now  on  the  way  out  for  curtailment  of  production  in  the 


ironth^  has  been  at  the  rate  nf  about  | 
;ti  oiMi  t.jT  of  copper,  and  about  $S.-  ' 
'  OO.Oi"''  in  gold  annually,  the.  latter  | 
figure  hemg  exclusive  of  exchange  j 
The  capacity  of  the  Noranda  con-  j 
centrator  is  being  Increased  from  [ 
i.nnii  to  2,110"  tons  of  ore  a  day,  so  j 
tiiat  h>  the  end  of  the  year  the  mine  i 
wil!  haxf  a  daily  produ<^-ion  of  about 
l.iiiO  tons  of  ore.  '  I 

Ihc  iJran.ida.  about  five  miles  j 


proxiin.Tte  .$11,000,000- 
Earn  35c  Share 


HIGHER  DIVIDEND  SEEN 


Mfintyre  Howey 
Wright-Hargreaves 
Dome  Eldorado 
Great  Bear  Lake  Mines 


This  month’s  issne  of 
fhe  “Iflnlng  Chronicle** 
contains  a  fond  of  toIu- 
able  information  ce* 
gardlng  the  above  com¬ 
panies.  We  will  bo 
pleased  to  mail  a  copy 
upon  request. 


ip'unto  Bureau  The  Kinaneia!  Time*,  good  volume.  While  small  losses  w  ere  Prcvious  inonin.  J  ne  new  proaucers  samples  are  noi 

Toronto.  —  Wright  •  Hargreaves  taken  by  Granada,  Howey,  Premier  'ucludcd  Ashley  Gold  in  the  Mata-  g^ggjjy  mirnoses 

ill  close  the  best  year  and  Svlvanite.  chewau  district,  which,  according  '  ^ _ 


J  'ai  4?  1-  A  Iti6\t  w€rk  vAill  cioso  tbo  b€st  vear  anri  Svlvanifp  cucwau  uistrict«  whicb,  accord 

’‘^®'^Min  the  company  s  hi.stnry.  not  only  Metal  prices  during  the  week  cou-  the  Ontario  Department  of  Alines, 
Thp'itnnida  'about  five  miles  from  the  standpoint  of  production  tinned  to  fluctuate  in  fairly  large  J**** 

c  .iifh  ■  Viiir4nri5i  h’A^  bppn  flpvpl-  prct'tts  but  RP  rceards  oro  re-  proportions  and  closed  lower  on  tho  I'^irkland  Lake  Lold  Mines  for  the  | 
'  n.  1  I,  '  •/  Ipnth  nf  1  eor.  and  succes.scs  attending  mine  week.  Base-mctal  Issues  attracted  month.  The  other  two  were  Alunro- | 

'  J  i.Ai  ..  *  '  ,  _ :ii  development  at  new  deep  levels.  It  little  attention  and  in  nearly  every  K  and  Triple  Lake  Mines. 


Valley  with  a  view  to  prolonging  I  p  1  CrawinrA  Cn 
the  field’s  life.  Tho  board  has  or- I II  V.raWIOrU  «  VjO. 


addition..  .0  the  mill  have  increased  f®'''  'J®®P  '®’'®  little  attention  and  in  nearly  every 

ih,  dailv  capacitv  to  100  tons  of  ore.  ^at  the  average  value  of  case,  prices  declined  moderately. 

The  depo'di,.  are  quartz  veins  in. «edi- to®®  *'’®  mi^  will  be  shown  to  Hudson  Bay.  Nickel  and  Noranda 

iiHPtarv  ru'k'4  ha\e  increased,  inasmuch  as  a  large  were  each  fractionally  easier,  while 

riic  h'R  ipn'.'rani liar  mine  in  Ca-  P®®’P°®^‘®°  ^e  new  ore  opened  Falconbridge  firmed  to  1.75  and 
nillac  tnwii-  hip  has  been  producing  ’•’P averaged  about  $13  Sherritt-Gordon  closed  unchanged. 
nlSmlttemir’for  several  yeari  Pr/T’.  ““a"*!  was  accumulated  in  good 


SEE  BIG  GAIN  IN 
GOLD  PRODUCTION 
CANADA  FOR  19321 


Hentbers  standard  Stock  aad 
Mlaiav  Bxchaase 
tlJUROAK  STREtET.  TOBOirrO 
ELcin  2201 


making  occasional  shipments  of  high  developed  In  the  past  several  volume  in  closing  sessions  and  mov-  Ltd.,  has  discovered  a  new  vein. 

•  radc  ore  \  new  150-ton  mill  is  K®®®®'  it  is  expected  that  ore  rescr-  ed  to  1.31.  while  Algoma  and  Lake  according  to  advices  from  Vancou- 

c  iw  in  oncration  |ves  will  approximate  $11,000,000,  with  Alarou  each  registered  small  dc-  ver.  This  occurred  in  the  lower  tun- 

The  Siscoc  mine,  on  Siscoe  Island.  If"  average  value  possibly  of  some,  dines.  nel.  1400  feet  from  the  portal  ami 

.ibmit  .55  miles  east  of  Noranda  is  1  . ”'^®®  1.  P®®  compared  in  the  oil  and  gas  group  trading  150  feet  from  the  last  vein  struck, 

'lovdoned  to  a  depth  of  1,000  feet,  P  $8,776,551  reserves  at  the  end  was  generally  quiet  with  prices  all  This  vein,  according  to  the  managing 

ind  the  mill  is  now  Ircatliig  about  i  ^  to"!.  '"'Ith  an  average  value  of  showing  fractional  declines.  Ajax  director  Is  6  feet  wide  and  equal  In 
,inu  tm.  nun  is  now  i^auug  auuui  .  reserves  in  nit  unH  r.Qs  KoIH  f=iri„  „.oii  o  - - 


deposit’s  consfst  of  auriferous  quartz  Ij®  Increased  production,  as  the  fol-  Olga  shares  cased  to  21. 
tourmaline  ^eins.  in  a  stock  of  gra-  ^^ures  indicate^  - 


to  me  Ontario  Department  of  Alines,  dered  gas  produdion  in  the  whole  Hember.  standard  stack  mm* 

showed  higher  output  than  did  Ccr  pIP  PAIN  IN  field  cut  to  200,000.000  cubic  feet  Mlala*  Bxcba«»e 

Kirkland  Lake  Gold  Mines  for  lhe|J|i|i  IH|J  U/llll  111  daily  and  has  set  tho  daily  quota  II  J'JKDAK  STREET. TOBOKTO 
month.  The  other  two  were  Alunro-  av  f/imffikmf  to®  each  company.  EL*in  220i 

f  roesus  and  Triple  Lake  Mines.  f_|||  ||  P|/|ini  ll  TIflly  These  quotas  will  he  enforced  un- _ , _ 

.  —  ■  -■ - - -  UVIjI/  I  llVl/UvllVll  til  a  decision  is  reached  by  the  va- 

Im  jr»  •  •  i»  iTimflWl  Wi/bib  4  AAA  rious  companies  on  a  voluntary . - 

Mining  Briefs  .  CANADA  FOR  1932  VORTHER^  cai«Jada 

”  '  - -  Board  fh  January.  The  board’s  or-  MINING  CORPORATION 

Cariboo  Gold  Quartz  Mining  Co.  Preliminary  Figure  of  $63,500,-  der  comes  into  effect  immediately.  LIMITED  ~ 

^tocovered  a  new  vein.  qqq  j.  Output  of  Four  j  The  goverument  hopes  the  gas 

according  to  advices  from  Vancou-  r’k*,,*  P  *  I  eonipanics  in  January  will  be  able  Mine*  and  Mining 

ver.  This  occurred  in  the  lower  tun-  Cnier  rrovuices  I  arrive  at  a  voluntary  pooling  Propertiea. 

nel,  1400  feet  from  the  portal  ami  — -  |  plan  under  which  production  will  j.  n.  ttrreli,, 

150  feet  from  the  last  vein  struck.  ONTARIO  UP  11  Vi  P.C.  be  reduced  to  less  than  200,000.000  President  and  Managing  oireetor. 

This  vein,  according  to  the  managing  -  cubic  feet  and  all  companies  will  TO*RO^To**tANAnA  '*^***' 

director  Is  6  feet  wide  and  equal  In  The  estimated  1932  output  of  Can-  receive  a  fair  return. 

width  _  to  _the  8  veins  previously  ada’s  four  chief  producing  ■provinces  ]  Details  showing  how^  Ihe  gas 

iocated.  The  average  assay  of  a  4  Is  placed  at  $63,500,000.  Prelimln-  pressure  is  decreasing  on  the  Tur- 

foot  section  is  $15  per  ton  of  gold,  ary  estimates  usually  are  conserva  -  :  ncr  Valley  .structure  arc  contained  Output  for  the  first  eleven  months 

The  tunnel  is  600  feet  vertical  from  tive  and  have  to  be  revised  upward,  |  in  the  latest  report  of  the  Alberta  of  the  current  year  l.s  officially  es- 


Cariboo  Gold  Quartz  Mining  Co.  Preliminary  Figure  of  $63,500,> 

;d.,  has  discovered  a  new  vein.  nnn  U  rk,*,-,,*  Pm... 

cording  in  V=nr.,«.  UUO  l«  UUtpUt  Ot  frOUT 


Chief  Provinces 
ONTARIoIlJP” 11  Vi  P.C. 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invest*  in  Canadian 
Mine*  and  Mining 
Propertie*. 

J.  n.  TTRRELl., 

President  and  Managing  Direetor, 
Room  930,  25  King  Street,  Went, 
TORONTO.  CANADA. 


’loiiiorite.  Ore  Froduc- 

Tl"'  Bussieres  property,  owned  by  tT-oT's^i  Virs-’ 

Ihc  Treadwell-Yukon  Company,  Lim-  . ^ 

iipd.  IS  situated  in  the  northwest  J^^O .  o’o?.S 

corner  of  Louvicoiirt  township.  Sur-  .  ii  nnn  nnn  a’finnnn^ 

f.-.ce  trenching  and  diamond  drilling  •  y  *.%  **  o, 600,000 

fomliicl£Ll  in  1931,  indicated  some  c-stimatc 

very  tavourahle  conditions.  Devel-  ,  '-ounting  ir,  premium  compensa- 
opnient  operations  have  already  t^n  and  other  income  Wrlght-Har- 
o^ned  the  mine  to  a  depth  of  700  f®®®-'®f  th  s  year  should  show  earn- 


the  surface. 


IMPORTANT  NEWS 
GREAT  BEAT  LAKE 


The  mill  at  the  Cariboo  is  prac-  counted  in. 


while  the  Yukon  .also  has  to  be  1  Conservation  Board. 


tiniatPd  at  $3,70'8,012.  a  new 


’The  gas  conservation  testS'  have  record  tor  the  company. 


1931 .  8.776.551  2,912,308  l  l  Kh  A  I  lAllll 

1932* .  11,000,000  3,600,000  Ullldfll  lildlll  JUnillj 

* — Estimate  _ 

Counting  ip,  premium  compensa-  Rich  Silver  Reported  Encount- 


greaves  this  year  should  show  earn- 
lings  of  not  far  under  35c  per  share. 


leet.  completed  all  the  necessary 

camp  building.^,  including  a  200-ton  7’^*®  22<;  Per  .-hare  In 

mill,  and  a  power  plant,  and  have  ^ 931-  Regular  quarterly  dividends 
erected  an  eleven-mile  power  trans-  year  have  been Jt/^c  per  share 
mission  line.  A  five-mile  light  rail-  quarterly,  with  two  bonuses  of  2%c 
^^ay  for  supplies  has  also  been  com-  Hence  earnings  appear  to  have 

ulcted  been  more  than  double  dlstributiOiQs. 

At  the  Beattie  mine,  in  Duparquet  these  Sfounds.  it  would  not  be 
township,  a  large,  low  grade  gold  furprising  tf  higher  regular  distn- 


ered  Along  No.  1 
Rad  Vein 

Toronto  Bureau  The  Financial  Time*. 


tically  ready  for  production  and  a  The  pro%ini;e  of  Ontario  this  ye.ii  demonstrated  one  thing  conclusive- - —— 

test  run  will  be  given  this  week,  with  should  produce  in  the  neighborhood  that  pre.ssure  has  been  dropping  at  ITT f|\mfffi|k  IXI^lflATWfV 

steady  production  after  the  holiday,  of  $48,000,000  in  gold,  possibly  some-  an  alarming  rate  in  Turner  Valley  |4|||c  |  |l|l  K  |||l  |  A||  V 

-  thing  more  than  this,  when  final  wells,”  an  official  at  the  Gas  Con-  *  Ulllllljll  l/JuI/llUU 

No  official  word  has  been  given  month  clean-ups  and  gold  residues  I  servation  Board  said,  in  discussing 

out,  but  it  is  reliably  stated  that  from  base  metel  output  are  all  count- 1  the  report.  |lf  |«|||  II  |||I|P|I| 

Beattie  Gold  Mines  has  contracted  ®d  up.  This  would  compare  with  'phe  city  of  Calgary  is  practically  ***  WAA  wA 

to  havc  its  concentrates  treated  in  $43,117,600  In  1931,  thus  Indicating  an  dependent  on  this  field  at  present  - 

New  York.  This  is  an  arsenic  con-  increase  of  about  11^%.  'The  mines  fo^  ^s  entire  domestic  and  Indus-  Ontario  Yielded  $34,922,588  In 
font,  that  must  be  roasted  out,  is  9^  toe  province  turned  out  $38,701,435  trial  fuel  supply.  9-Month  Period  Against 


i  fent,  that  must  be  roasted  out,  is  "r  me 'province  lumea  oui  ^os.ioi.'ioo 
I  the  explaantion  of  why  it  is  being  to  the  first  ten.  months  of  tols  year, 


It  is  stated  that  from  September 


WhA  is'regarded'as  shipped  out  of  the  country.  This  ^nt  new  mines  have  come  in  lately,  i  -nth.  1932,  to  Novem'ber  24th.  pres- 
'  .  ■  _  thus  increasing  the  rate.  '  •  ... 


ruarterTy.  wiih  t^boniiscrof  l^c  the  most  Important  news"  out  of  will  likely  result  in  a  higher  con-  inc^smg  me  rai^  year  i  ®'’®®® 

each.  Hence  earnings  appear  to  have  Great  Bear  Lake  since  the  discovery  centration  Perbaps  on  a  basis  of  30  Tbe  ^vto®®  10  to  50  pounds  per  m 

been  more  than  double  distributions.  pitchblende  and  silver  on  the  to  1  instead  of  10  to  1  E.ave  on  .  pstimatc  tiuring  a  lo7-day  period 


On  these  grounds,  it  would  not  be  properties  of  Eldorado  Gold  Mines  freight, 
surprising  if  higher  regular  distri-  was  the  report  just  received  by 


iletiosii  lias  been  nrovon  bv  under-  r®®'ttons  were  made  next  year,  with  |  ^®®sklent  J.  J.  Byrne  of  Great  Bear 

"round  work  and  bv  diamond  drill-  Pr^^toed  Ibe  premium  on  |  I-ake  .Mines  Ltd  .  regarding  results  of 

,louna  work,  ana  by  niaraono  anil  ,n,r,r.4!T,„«.  v.io^h  onnral.ions  at  the  liari  nrnnertv  nf 


Offers  to  finance  and  instal  an  hoi,  in  1931.  Somey  new  mines  con- 
adequatc  mill  at  Oro  Grande  P®o*  i  trlbuted  to  this  total,  but  Noranda’s 


The  province  of  Quebec  this  year  cn  rounds  ner  souare  Toronto  Buroau  Tho  Financial  Timaa. 

will  pr^uce  approximately  $9,000.-  [IT  Durtog  a  iT-dL^neriorone  Toronto.  -  Supplementing  figures 
000  in  gold,  according  to  an  estimate  well  registered  a  pressure  decrease  production  of  individual  Ontario 
of  the  Dominion  Departmeut  of  'V®”  J  the  first  nine 

Mines.  This  compares  with  $6,203.-  I’toiuds{  ot  almost  a  pound  a  released  early  in 


9-Month  Period  Againct 
$31,563,558  In  1931 

Toronto  Buraau  The  Financial  Timaa. 

Toronto.  —  Supplementing  figures 
for  production  of  individual  Ontario 


,  .  ,  .  .  1  November,  the  provincial  department 

Clo.scd-m  pressure  tests  taken  ^ 

during  the  latter  part  of  October  production  of  the  prov- 


Merland 
ti  cod  of 
pressure 
to  the 
has  the 


ince,  including  value  of  yellow  metal 
recovered  from  nickel-copper  refin¬ 
ing  and  other  ores. 

’i'otal  gold  output  for  the  nine- 
month  period  was  .$34,922,698,  of 


mine  progresses. 

Other  Developments. 


will  be  included  in  reserves  next  P'fs  and  a  prospecting  shaft,  and  in  ever,  contingent  on  the  closing  of  the  same  percentage. 


jyear.  As  to  production  figures,  the  I  c^ch  of  these  workings  rich  silver  eitjjer  deal.  It  Is  pointed  out. 


doubtful  distinction  of  having  the  v/hich  $15,709,456  came  from  Poreu- 
lowest  pressure,  680  pounds  to  the  pine,  $17,776,115  from  Kirkland  Lake, 


Manitoba  product  $1,172,754  gold  j  ■'^^®^®®  'P®’®'  When  the  fi^d  finst  Uj  212,883  from  northwestern  Onta- 


Other  imnortant  develonments  ini"’’"  extonsion  undeiw-ay  should  in- jeec  has  been  eDcountercd.  Another  jpjji  larger  than  the  present  onejip  the  first  six  months,  which  is  a,t  P'"®  drilled  in  during  October,  ^io  and  $224,144  from  mickel-copper 
:stern  Quebec  include  nromising  >®®®^®®  production  nearly  a  third  j '  em  know.n  as  No.  -  Rad  has  been  operating  at  the  property  will  bo  in- I  the  rate  of  $2,345,508  per  annum,  in  ■  ^9-4,  pressures  as  high  as  ...oOO  and  other  ores.  In  addition  the  gold 


western  Quebec  include  promising 

".xlSvrsJrflcrw?r^on“to"e^^^^^^^  ®!:®^®®  to  close  to  50c  per  l^rossjNo  i  in  w^  -  -  !  come  into  production  lately,  and  the!  coraco.  lvalues.  Gold  production  in  the  cor- 

lures  claims,  and  at  the  Matthews  share  per  annum.  |  ’®,®"  T®®""^®®®  •  Tlje  main  frame  and  shaft  fortbc  province  may  easily  make  $2,500,000' 

property  in  Pascalis  township;  sijr-  nortant  hrarln?  nn  thp  ramn  ami  "®''’  Hadsell  mill  at  the  Granada  for  the  full  year.  This  would  7?™  ;  A1H/1TI1I7D  $ol.6b3..S59. 

race  work  which  has  shown  interest-  TAAOT  DmAICDV  mr  fnulalu  th^  arra  hv  Mines  has  been  set  In  place  and  it  pare  with  $2,128,558  m  1931.  N®"  |  ifrlU  I  llljA  DUJIUJ  .  addition  to  the  va.-uatiott  shown 

Ing  looking  veins  on  the  Moffatt-Hail  Ktf  iJirKY  Or^at  Bear  like  Mines  to  definitely  sUted  that  the  in-  production  will  be  added  next  year  mmwmtnn  «a  the  stand- 

group.  astride  of  the  Bourlernaque- | llUl  1  Gi  cat  Bear  I.ake  '""®|  creaked  production  will  take  effect  which  should  further  swell  the  total  IJAn  nAUr  MIMCC  *11"  ?;totoc  per  ounce.  namely  $20,- 

Louvicourt  boundary  line;  encourag- I  CrCM  AC  CC  A  QIPI  C  Saiisf  it  H-Vs  5of  feerabove  the  the  of  1033.  If  Shetitt-Gordon  resumes  UUlnL  IfllJlEj  "*^1.  producers  recoiv^  exch^ge 

ing  underground  results  at  the  .Sulli- ;  OCLII  Aj  flinMDLE  kvel  of  theT^^^  3'®*'''-  Officials  state  that  on  the  production,  the  increase  in  19Jo  will  ,  _ _  compeu.sal  ton  of  $4,477  992  brining 

van  und  Greene-Stabell  properties,  I  r  j  ■  **  ji  *  i  *  ^  1225  ft  level  on  the  west  driiftthoy  Quite  marked.  |  r*  *  a  jj***  i  »  •  ^  total  in  (.anadian  funds  to  $39,- 

near  Lake  DeMoutignv  and  east  of!  -  !  of  Eldorado  immediately  to  the  west.  _  .i'  pneountored  some  heavy  British  Columbia  has  increased  Its  j  Ten  Cents  Additional  Bnngs  572.887.  At  this  rate  the  estimated 

the  Siscoe  mine;  promising  gold  |  ProfitoWe  Operations  Indicated  I Th®  surface  showing  at  No.  1  Rad  njjn“ra[izatioa  and  coarse  pyritea  output  this  year,  the  record  for  the  Year  Distribution  to  $1.30  'al'i®  of  Ontario’s  gold  output,  ac- 

riiscovcries  on  th^  riancoenr“  gr^oup  Under  Normal  Conditions  i  ^.^ared  br'ea'k'  b,“  "the'^rsfuR  “  arsampie"  ran  fr^i  I20  to  $90  six  months  having  bc®»  ^  cording  to  statistics  by  the  Ontario 

and  at  the  Arntfield  mine  in  Beau-  X— _ c-.  m  a  .sheared  break,  but  the  first  pit  .  ^  953,  or  at  the  rate  of  $3,707,906.  Jm- 1  dppartment  of  mines  for  the  calendar 

<  hate!  township;  encouraging  results  Transportabon  Factor  sunk  entered  native  silver  at  10  feet  P  •  _ _  portant  Increases  took  place  in  the  i  TBranti.  Bur-.u  Th.  Fin.nri.i  Tim..  ^®^®  would  be  $52,500,000  in: 

fi  mi  development  work  on  the  Ga-  v  - -r  ®’*’®®  ®‘’'  „  •  i  tost  two  or  three  months,  and  the  r.  ,  r>  Canadian  funds  or  $47,000,000  on  the 

-o'  r.  „  .  r  ^  Vancouver  Jureau  The  Financial  Tiinea  countered  native  silver  at  from  10  to  Bob.io  Mines  is  in  excellent  posi-  „  -.-v  be  exnecterl  to  show'  Toronto.  —  Directors  of  Dome  void  standard 

iinT  nnTu  im  VaDcouver.  -  Dr  J.  T.  Maiidj.  dis-  13  feet  below  the  surface.  Great  tion  to  take  full  advantage  of  toe  000  forthe  fulfy^^^^^  tomitod,  assembled  in  New  ^olcl  _ _  , 

r- Ic’ Ir  ’c.^  *1’®  j '-®’®t  mining  «  ngin.eer  at  Prince  Ru-  Bear  Lake  Mines  has  located  at  least  developments  of  Its  holdings  of  1 1930'  ’  ’  1  York  late  last  W'cek  and  declared 

Dale  cuims  ana  on  the  East  bum- I  pert,  has  been  going  into  the  ques- i  a,  doEcn  other  vein  showings  similar  pitchblende  and  silver  at  Great! _ ^ _ _  '  tho  regular  quarterly  dividend  of  25  RAPD)  FEOGBESS  OJf  BRIDGE. 

y  "rfc,:.  U  ®’^  estabiisliing  a  copper  refinery  I,,-,  No.  1.  hut  no  time  has  been  given  Bear  Lake  and  its  holdings  of  gold  \  ^  ...  _  ^  o..!*;.!.  '  ®®«’to  Plus  a  bonus  of  10  cents  a  ^  , 

A  ue^\  ^old  discoverj,  which  ap-  on  this  coast  and  he  believc.s  that  the  jto  test  tbe.se.  Results  appear  to  at  God’s  Lake.  The  company  holds  I  Negobate  FoT  Bimn  l.apiW  share,  payable  on  January  20th.  to  .  Quebec.  —  Two  years  before  the 

pears  to  be  proniising  has  been  made  enterprise,  under  normal  conditions, .  leave  no  doubt  that  in  the  No.  1  and  substantial  s.hares  in  listed  mines.  I  Stanley  SlSCOe  Extension  Gold  :  shareholders  of  record  December  t™®  s®t  the  firm  of  Adelard  Desl»u- 

MeVVatters  claims,  would  be  profitable.  .  iNo.  2  Veins  the  company  has  an  tm-  such  as  Dome,  Noranda  and  San  j  - -  1  31.st.  Total  distribution  during  the  ners  has  completed  the  construction 

s  :  vi  ^^®  sl’®'"®rt  that  in  1930,  the  latest  portant  asset.  Antonio  also  others,  and  its  secur- >  A  cable  received  from  England  by '.year  1932  wa.s  $1.30  a  .share,  or  a  of  the  north  and  south  sections  of  the 

T  figures  available,  the  production  of  1  Great  Bear  Lake  Mines  has  an  en-  ity  holdings  at  present  market  I  Stock  &  Bond  Investment  Co.  Indi-  total  outlay  of  $1.’239.334.  The  divi-  new  Island  of  Orleans  bridge,  which 

•.r.iri  ViavQ  kior.  ®®Pbcr  at  Anyox  amounted  to  ap-  larged  programme  mapped  out  for  prices  are  said  to  be  valued  in  ex- 1  cates  that  English  interests  may  dend  starts  the  new  year  of  193  i  off  l®P,®^*‘*!j  ®  *“^5  to’^®  toe 

S.iifk  ci*Qirin,r  kot  ickor,  ’tk  P®9*toiatcly  23.500.000  pouiidsaudat  next  year,  aftar  its  crew  goes  into  cess  o'f  10c  per  share  on  itS'  out-  become  identified  with  the  financ-  to  a  good  start  and.  if  the  .state-  full  bridge.  The  total  lengti  of  the  i 

__  ^  ‘  pace  1  the  Britannia  22,500.000  pounds,  while  the  camp.  March  1st.  Thereafter  standing  capital.  There  is  approx-  ing  of  the  Stanley  Siscoe  Extension  ments  tC  .1.  S.  Bache,  pre.sident,  ;®'?fr  ^  ■over  one  intle  amd  a  fifth  , 

1QO!:  ,x  k°r,  n.iokok  ,,  ’here  .are  all  kinds  of  potential  sour-  work  will  be  carried  on  throughout  Imately  2,000,000  shares  in  the  com-  Gold  Mines  property,  located  adja-  come  true  of  giving  shareholders  all  “.°u  toe  contract  for  the  central  sec- 

fiiif'prt"  anir‘‘VniH  nf  ^ikl  ®®®  Supply  "u  Vancouvcr  Island,  the  year,  because  a  mining  plant  will  pany’s  treasury  and  directors  have  cent  to  the  Siscoe  i|*ine.  D.  F’in-  profits  accruing  from  premium  on  <i»n.  w-hich  ■will  be  of  the  suepend^  1 

k  ®  Tnade  rcnfarkahio^’nln*  at  the  Quejn  Charlottes  aud  at  other  be  taken  in  and  underground  work  had  several  offers  for  large  blocks  gard,  of  the  Stock  &  Bond  Invest-  gold  output,  when  the  full  jear's  tJ'P®- will  be  given  sometime  in  Fel^ 

-"ppf-a  ^Tn  that  vear  niOnnf  poiutb.  Will  be  inaugurated  on  a  more  elab-  of  these  shares  at  a  much  higher  I  ment  Co.,  who  has  been  an  active  results  are  known,  directors  -will  be  ®”®®y  as  soundings  will  be  carried  > 


;  early  next  year  and  probably 


encountered, 


crease  profits  to  close  to  50c  per  across  No.  1.  In  which  rich  silver  has 
[share  per  annum.  [been  encountered. 

Results  of  this  work  havc  an  im- 


diagonally  stalled  in  any  case  this  season.  this  province  new  mines  have  also  1  Pounds  to  the  square  inch  were  re-  irdues  received  $88,396  from  silver 


COAST  REHNERY 
SEEN  AS  FEASIBLE 


•  —  !  come  into  production  lately,  and  tho !  torded 

The  main  frame  and  shaft  for  the  |  province  may  easily  make  $2,500,000  i 

HnriRPii  mill  at  thn  Granada  for  the  full  year.  This  would  com  ■  1  M/1 


nortant  Pow  Hadsell  mill  at  the  Granada  for  the  full  year.  This  would  com 

mr  fnutorU  Ih,  a rra^^  rnv hv  Mines  has  been  set  In  place  and  it  pare  with  $2,128,558  m  1931.  New 
Gixat  Bear  like  Mines  In^^Con^  to  now  definitely  sUted  that  the  in-  production  will  be  added  next  year 
'[Undated  Atinfn-  a'nd  Imoittoe^^n’  creaSed  production  will  take  effect  which  should  further  swell  the  total 
folidated  Mining  and  bmelUng  Co.,  j-^pajateiv  after  the  turn  o'f  the  of  1933.  If  Shetitt-Gordon  resumes 

vX  officfals  state  th^t  on  the  production,  the  increase  in  1933  will 


level  of  the  LaBinc  Point  property  |  pHicials  that  on  luu  hp  nurte  mark^  i  “ — - 

I  of  Eldorado  immediately  to  the  west.  I  [[’  '’7ncoSntered  tome  heSvy  British  Columbia  has  increased  its  j  Ten  Cents  Additional  Brings 
The  surface  showing  at  No.  1  Rf  XemLatton  aT^r^  pyr^  output  this  year,  the  record  for  the  Year  Distribution  to  $1.30 
\ein  was  no  more  than  a  dark  stain  ,  ™'°®®ai’zat  on  and  ®  ^  ®  months  having  been  $1,853.-  cu-„_ 

m  H.  shpH.rpH  hrpak.  hut  thn  f  rst  nit  'TrHD  sampler-  ran  ironi  »0  fitU  _  to  td?  qac  t.«_  i  *  OnarC 


ANOTHER  BONUS 
FOR  DOME  MINES 


ind  east  of '  ^  .  fpe  "iirfape  ahowtorat  encountered  some  heavy  wriusn'uoiumDiaaas  merino 

ising  gold  PfwtoWe  Operations  Indicated ; ‘*’.®  ‘’'’®toce  showing  at  No.  1  Rad  „ineralizatioa  and  coarse  pyrites,  output  this  year,  the  record  for  the 

r?;  ’'“Ti  ®T’'T*  f "  ’SS  r  u 

— Transportabon  Factor  sunk  entered  native  silver  at  10  feet  P®®  ton.  !  nortant  Onereases  took  place  in  the 


Vancouver  Bureau  The  Financial  Timea 


sunk  entered  native  silver  at  10  feet  P®®  ton 
and  each  of  the  pits  sunk  since  en¬ 
countered  native  silver  at  from  10  to  Bob.io 


Bobio  Mines  is  in  excellent  posi- 


Tgronto  Bureau  The  Financial  rime*. 

Toronto.  —  Directors  of  Dome 


!  portant  *incrcases  took  place  in  the  i 
j  last  two  or  three  months,  and  the  ' 
province  may  be  expected  to  show  ' 


entcrprisc.  under  normal  conditions, ,  leave  no  doubt  that  in  the  No.  1  and  substantial  shares  in  listed  mines.!  Stanley  SlSCOe  Extension  Gold  shareholders  of  record  December 

\  a  ers  claims,  would  be  profitable.  ^  L\o.  2  A>ins  the  company  has  au  im-  such  as  Dome,  Noranda  and  San  |  - -  |  .’Ust.  Total  distribution  during  the 

Th..-?  .talma  ^^®  **howe(i  that  ill  1930,  tlic  latest  portant  asset.  Antonio  also  others,  and  its  secur-'  A  cable  received  from  England  by!. year  1932  wa.s  $1.30  a  .share,  or  a 

P,m!^npr  or?  Awtva  1  figurcs  available,  the  production  of  i  Great  Bear  Lake  Mines  has  an  en-  ity  holdings  at  present  market !  stock  &  Bond  Investment  Co.  Indi-  total  outlay  of  $1,239,334.  The  divi- 

•.r.iri?piimr  kavo  koo’r.  ronr  rtla  -  ®®PP®®  *'*'  ^nyox  amouuted  to  ap-jiai-ged  programme  mapped  out  for  prices  are  said  to  be  valued  in  ex- 1  cates  that  English  interests  may  dend  starts  the  new  year  of  1931  off 

S'lirh  Rtnifinir  Hav  taL^on  ifi-  ^  ptoximatcly  23.500.000  pouiids  and  at  next  year,  after  its  crew  goes  into  cess  o'f  10c  per  share  on  itS'  out-  become  identified  with  the  financ- jto  a.  good  start  and,  if  the.  state- 

_l.p  ®  '  pace  1  tne  BritaDriia  22,500.000  pounds,  while  the  camp,  March  1st.  Thereafter  standing  capital.  There  is  approx-  ing  of  the  Stanley  Siscoe  Extension  ments  tC  J.  S.  Bache,  pre.sident. 


-'rSf  P®®-  points.  '  will  be  inaugurated  on  a  more  elab- 

feress.  Hi  that  year  tlje  output  For  the  other  metols  mentioned  orate  .scale. 

amounted  to  1600  fine  ounces.  This  Ithere  ■was  an  available  supply  just  as  _ _ _ 

expected  to  exceed!  soon  as  the  market  improved  suffi-  Rmlni-rx-  Mm*,*  Will  Qnnn 
^430,000  fine  ounces.  ^  |ciently  to  make  it  worth  while  min-  Iyln^6S^iVllI  Soon 

c  7  i  t;  ;  tog  and  the  market  would  return,  he  Have  All  Indebtedness  P 

•Dmeiiers  to  Invegti^te  I  believed,  just  as  soon  as  industrial  . .  .  , 

B.  C.  RAdium*Bearing|  Gi^^lionditions  improve.  Toronto  Bureau  The  Flnencial  Tim< 

_  Dr.  Mandy  showed  that  it  was  a  Toronto. — By  the  middle  of  J 


Have  All  Intiebtednesa  Paid 


figure  than  present  market  valua- i  participant  In  the  negotiations  on  jin  a  position  to  consider  the  next  to  the  me^time.  The  central  i 
I  ..**  e  ,  -  xe.  _ _ J  _ 1  60311  Will  faC  106  ffifit.  OVPY  1  II  ft  W$)  f  AI*  1 


behalf  of  the  Stanley  Siscoe  Com- i  dividend  payable  in  April  and  also  the  water 

pany,  sailed  for  England  this  week  the  bonus,  tt^hich  is  expected  will  be  P’®"  'to®' 
to  iforward  negotiations  with  the  substantially  larger  than  so  far  rr.ix  x'-rT'fVTi  v 

FJngllsh  group.  Mr.  Fingard.  before  paid.  Total  dividends  paid  hy  the  AtiijL  IADLbTET. 


Toronto  Bureau  The  Flnencial  Timea. 
Toronto. — By  the  middle  of  Jan- 


Thp  sTHPltor  at  Falconbrldze  re-  'O  torwara  negouations  wiui  me  suosianuaiiy  larger  man  so  lar 
sumed  operations  this  week,  bring-  English  group.  Mr.  l^ngard.  before  paid.  Total  dividends  paid  hy  the 
ing  to  a  5osc  the  ten-day  shut-down  leaving,  stated  that  if  the  negotia-  company  from  191o  to  the  end  of 
necessitated  by  the  addition  of  a  5-  ttons  are  brought  to  a  succ^sful  this  year  has  '.jcen  $16,981,844. 
fruit  PvtPnKinn  tn  the  blast  fiimarp  conclusion  they  should  result  in  In  the  month  of  November,  the 


Kcntville.  —  As  one  move  among 
several  to  establub  the  Annapolis 


radium-bearing  ores  on  Quadra  operation  costs.  He  had  been  told  amounting  to  $304,636  ,and  the  mini 
Island  on  the  west  coast  of  British  toat  if  Britannia  stopped  shipping  to  and  plant  will  have  fbeen  complete 
Columbia  under  an  agreement  with  T'acoma  the  smelter  there  would  have  ly  paid  for  and  will  be  owned  out 


-  !.-  lupc  ...  v,aD  P  I  V,.  pvtpnsinn  to  the  blast  fiimare  I  conclusion  tney  snouia  resuii  m  I  In  the  month  of  November,  the  A^allev  annlc  Industtv  on.  a  broker 

Vancouver,  B.C.  -  The  Consolidat-  hardship  for  producers  on  the  Coast  |  uary,  1933,  Bralorne  Mines,  Limit-  ^^raddltton  will  enabto  the  bringing  to  Canada  a  considerable  company  produced  bullion  to  the  basis  the  Lecutlve  of  the  NovL  Se¬ 
ed  Mi.n-iii?_aDd  Smelting  Compa.uy  of  I  f^haye  to  ship  to  Trail  or  to  other  I  ed^wm  have  paid  ba,ck  to^  B|;»l«o  eomnanv  to  handle  anproximately !  of  English  capital  to  carry  j  value  of  $321,089  for  the  milling  of  tia  Fruit  Growers  Association'  an- 

.650  tons,  showing  an  average  nounces  plans  for  a  network  of  com- 


Radium  Explorers,  Inc.,  a  group  of  to  close.  This  showed  the  possibili-  right,  B.  W.  W.  McDougall,  con-  Th.®  ’tom^late  effec.  will  receipts  in  tons,  at  the  Con- 

Vancouver  business  men,  which  holds  ^les  to  British  Columbia  with  two  suiting  engineer,  states,  he  to  step  up  proaucium  aolidated  Mining  and  Smelting  Com- 

the  property.  The  radio-active  body  ^rge  sources  of  supply.  There  No  further  expensive  construction  corresponaingij.  in  xyorw^y  rne  re-  yj.g^5,  gnjeiter  for  the  period 

was  discovered  about  two  years  ago  ''■®®®  P®®s®nt  only  three  copper  will  be  necessary  to  maintain  pro-  I'nery  is  neing  eniargea  to  torre^s- ■  December  8  to  December  14.  as 
by  thfe  accidental  means  of  photo-  reltoerles  m  Canada— at  Trail,  at  duction  at  the  present  rate,  namely,  fh””  J' toe  progress  or  me  smei- , corresponding! 
graphy.  The  matrix  is  carnotite  and  Coppercllff  and  at  Montreal.  Noran-  approximately  100  tons  daily.  The  to>‘  Falconbridge.  Hardj,  i 


good  normal  month,  tween  Windsor  and  Dlgby. 


assays  at  the  University  of  British  da,  with  an  output  of  65,000  tons  kept  operating  profit  at  present  is  about  in  replying  to  ques- 

Columbia,  Vancouver,  and  Depart-  ^  refinery  and  a  pro-  $1,000  daily,  and  after  January  loth  i  regarding  j  ®  I  Company's  mines 

ment  of  Mines  Laboratories,  Ottawa  c®ssing  plant.  If  such  were  estab-  next  profits  from  operations  ■nin  pansion  plans  pointed  out  tnanmere 
are  stated  to  have  shown  around  Bshed  on  this  coast  it  would  mean  represent  net  profits  to  the  com-  "as  two-fold  reason  for  embarking 


DLO-Lcu  ter  ua  v  c:  onerv*u.  «IIUU11U  -  —  ^ -  --  - — — «  ..  »*...♦  *rkJ«  44wa 

30%  uranium  oxide  and  20%  vana-  ^  tremendous  impetus  to  business  pany,  as  all  capital  accounts,  wilH  ^  oew  plants  at  tnis  tim- 
dium  oxide  The  carnotite  occur.s  8®°eraBy.  With  the  new  Empire  presumably  have  been  written  off  |  "•’''ot  on’-'’  "’e®®  ''■®  pressed  for 
with  Conner,  ronorted  to  be  nresent  market  and  with  the  waterpowers  then.  I  mo®®  nickel.”  he  said,  but  we  re- 


with  copper,  reported  to  be  present 
In  commercial  quantities. 


available  on  this  coast,  he  said,  be 


my,  as  all  capital  accounts,  ovill  e>>  'n®  n®"^  pianis  ai  iui»  mii,.  Total  .  .  4,409  8.919 

esumably  have  been  written  off  "Not  only  were  we  pressed  for  I  aggregate  receipts  for  the 

en.  more  nickel,”  he  said,  but  ■we  ®®"  period  from  January  1  to  Ilecembcr 

Mill  operations  W’ere  first  started  cognized  the  need  ol'  flexibility  in  |  offers  the  following  comparison 

February  of  this  year  and  by  eu®  operation.”  jwith  the  same  period  last  year  (iu 

ctober  30th  bullion  and  concen-  ~  -  tens):  — 

ates  in  transit  were  valued  at  It  was  stated  in  The  Financial  1932  1931. 


_  saw  a  picture  of  tremendous  Indus-  In  February  of  this  year  and  by  ou®  operation.”  i.rt-ith  the  same  p 

- r\irADA’8  BAIfKiyG  BECOBD.  ^(*1  expansion  and  a  new  era  for  Cttober  30th  bullion  and  concen-  ~  -  teas):  — 

_  Winnipeg.—  ’The  Western  Canada  “toing  in.  British  Columbia.  trates  in  transit  were  valued  at  It  was  stated  in  The  Financial  | 

I  News  Bulletin  points  out  that  while - - - $36,500,  making  total  production  to  Times  last  week  that  Central  Pa- |  Company's  mines 

J  Canada  has  more  banking  offices  Canadian  bank  has  suspended  that  date  $378,360.  Operating  costs  iricia  proposed  to  Incorporate  a  Other  mines  .. 
’aw  c^lta  tbgn  any  other •  country  since  1923  and  only  one  Institution  fo®  the  period  were  $161,408  and  new  company  with  a  capitalization 

.  in  the  world,  except  Australia,  yet  liss  closed  Its  doors  since  1913.  toe  operating  profit  $216,952.  of  2,500,000  shares.  The  statement  j  Total . 


1932.  1931. 

298.251  404.995 

20,690-  7,185 

318,941  412,180  | 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  sreara 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  .  J! ,  w 

Largest  Mining  Ctreclatton  in  Canada 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  23,  1932. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


COMPETITION  TO 
BE  KEENER  NOW 
FOR  OUR  WHEAT 

Big  Movement  Has  Been  Elffect*  I 
cd  Under  Favorable  I 
Conditions 

_ _  I 

NEW  DEVELOPMENTS 

Ottawa — Thp  arrival  oT  the  .south-  i 
«rn  hcruisphprp  <r()p.>;.  .<say.s  the! 
Monthly  Review  of  the  Wheat  Situ¬ 
ation  i.ssuerl  by  the  Dominion  Bit-  I 
reau  of  Statistirs.  will  materially' 
change  the  general  situation  that 
has  exi.stcri  since  the  beginning  of! 
the  present  crop  year.  A  peculiar 
series  of  happenings  brought  about  I 
a  situation  riuring  the  past  four  and  I 
one-half_  months  whereby  Canada! 
became 'the  chief  source  of  supply  j 
for  Importing  countries.  The  fae- : 
tors  which  entered  into  this  situa- ' 


The  Oxford  Group  and  Conscience  Money. 

Ottawa.  The  largest  single  nmo\int  of  I'onsrience  Mou'-y  r  v.-v 
"ccordcd  by  the  Department  of  ..National  l.cicnnr  -w,);;  rerer.rd 
recently,  in  the  form  of  a  cheque  for  $11’, -00.  .A  Indy  and  gentleuiiri 
appeared  at  the  office  of  tlie  Commissioner  ol  I'ustonis  stating  tlu". 
were  residents  of  Montreal,  and  that  this  sum  iiuliidcd  tlie  (luiy, 
with  compound  Interest,  on  articles  brought  Into  Canada  over  a 
term  of  years  w-ithout  payment  of  ditty.  The  lady  iind  gentlemau 
explained  tliat  they  had  been  brought  into  eoniact  in  MontrenI  v  iili 
the  members  of  the  Oxford  Group  a.nd  had  eonie  wiili  them  Id  Gtiaw.i. 
and  tliat  this  payment  of  money  owing  the  Government  was- a  direri 
result  of  their  changed  outlook  on  life.  Tlie  Deiiarimeiif  lia.s  on 
many  occasions  received  conscionce  mone.v  anonymnu.sly  in  nmoujiis 
ranging  from  fifty  cents  lo  hundreds  of  riollars,  hul,  the  eheqiie  in 
question,  presented  in  person,  was  a  uniqjie  event  in  llie  history  of 
the  Department. 


I  velopment  of  Ihfs  prartice.  One  ."ueh  I  DITII  niWir*  CAD  ^00 
probloni  is  the  ’•bleeding"  of  ilmlirrs  I  |jlj||  lllllli  rll|\  JA 
after  impregnation  r  iili  i  reosote.  H.'  j*'^*"*'** 

■  "I'leedin.g"' is  nieaiil  ilie  eMidalion  of  ■  T*/!  CUA117  ACCI  TWIC 

|•rec)sofp  lo  Ibe- lairfai  e  of  the  limiuT.  I  1 1  Jflllff  |IJn|-M  [l  IJj  i 

:  remleriiic  it  diffleuM  to  handle,  and  * WliVif 
.3  men, •ice  lo  I  lie  wciirjn'"  .ipparel  of  TA  A  f  AU/  f  Cl/CI  ' 

dhe  rvorkmen  or  otlmrs  coming  in  1  U  /I  LU  f?  LC I  LL 

conlacl  with  il.  In  the  (  ase  of  Iclo. 

Iilnine  poles  on'rii.\  V: n cr-.  '‘tileed ■  •'  ' 

mg  ’  ma.v  be  a  r.oiirce  of  consjdrrid’le  Tc’.nl  T'or  11  Months  Only  $3S,- , 
aniioyam'e.  •i  im  i-oeesi  |•rrl(ln<  Is  .  OCH). 000  Compared  With  I 

ovn- $100,000,000  ■  • 

inve.stigaiing  ibis  proldem.  .iml  .it  r»WCQX  <5IWf'F 

l>  e.se:il  hare  a  large  miniher  of  pole?  L.lJVVt..oI  jIfNV-C. 

umler  observalion  These  were  - 

tre.iled  niufer  pre.=  s',;re  hy  several  onawa.  The  aggregate  value  of 
differeui  niofhods,  and  il  is  hoped  to  .  ijjp  con.stnietion  represented  by  the  | 
be  aide  fronv  these  experiments  to  |  permits  i.«sued  by  61  cities' 

del''i'mine  the  Meatmenis  most  effee-  j|.|  t'anada  during  Novepiber  wa.?  , 
live  in  pvPvciHt-ng  •■bleeding  .  .$:>  ,in5,:’,nn.  Tins  was  a  seasonal  de- ! 

-r  -  -  '  ---•  Cline  of  .$570, Si’S  or  l.'i.H  per  cent.. 

AADDI7D  DDAAIIAI7DC  compared  with  the  October  total  ; 

LUl  i  Hit  I  llUl/ULIjllU,  f  reduetion  of  $t.-  | 

776. SOS,  or  li5.6  per  rent,  in  com-  ' 

WATCH  NEW  MOVES 

_  I  leporl  of  the  Dominion  Bureau  of  . 

^  Statisiic.s  j 

C^iiQcItBn  Intcr€?*.R  Appcdv  in  'riio  following  pimw?  th(>  j 

Best  Position  to  Supply  r.ilue  of  ilie  miilriiug  auilhnri?;ed  by 

British  Market  *'•  cities  during  November,  and  in 

the  first  eleven  months  of  each  | 
Tn.nnfo  Rurrau  The  rtnancial  Ttmei-  .''ear  since  lO-’O; 


reap  of  Statistics,  will  materially' 

change  the  general  situation  that  M  flC  MLUTOpCCLfl  ijiZUCltlOTX 

has  existed  since  the  beginning  of!  — — 
the  present  crop  vear.  A  peruliar 

OF  DEBT  PARIS  FINANCIERS 
GRATIFIES  LONDON  REGRET  DEBT  VOTt 

tors  which  entered  into  this  situa- '  _  _  i  _ 

I>anube‘'7cgk,n.Tligh^Tro^  in  rI'v  j  as  Ufting  a  Load  of  ^  Had  Believed  Deputies  Would 


Imply 

Confidence 


—  With  — 


be  able  fronv  these  experiments  to 
del''i'miite  the  l•rea^me'lls  most  effec¬ 
tive  in  p'PvciHi-ng  "bleediug". 

1  COPPER  PRODUCERS 
I  WATCH  NEW  MOVES 


mm 


Oinodian  Intcretls  Appear  in 
Best  Position  to  Supply 
British  Market 


sia,  along  with  x  serious  food  prob¬ 
lem  and  the  failure  of  the  United 
States  to  compete  on  the  world 
market  These  three  faefors  combin¬ 
ed  to  throw  the  bulk  of  world  trade 
in  wheat  dtiring  the  pasi  four 


Anxiety  From  Financial 
Markets 


Be  Convinced  by  Ar^fumenl-s 
of  Heriiot 


Toronto  Bureau  The  Financial 

rmnnio.  United  ymtes  copper 
prodipers.  a jiparent ly.  lielievp  lhatl|c-ji 
with  proiectiuu  nf  I  cents  per ! 


\ rmhor  1 1  Mrnth*  j 
$  .^7.922,AT.*»  ' 


I  I>oiiii.on. .  jyondOD’s  finnnciol^mar- i  Paris.  'i;hr  dciTraso  of  ir*. 

.  J  ■  .1  .  !l”'  ^ikets  this  week  anneared  definitelv  to  francs  reported  for  the  week  in 

in  wheat  during  the  past  four  ‘  T  '  !the  R  ink  of  Uraiiee  cold  re.serve  falling  iftiriher.  I  he  r 

months  and  one-half  in  the  direr-  bate  emerged  from  the  slate  of  i  An,P,.j,.3i,  \.;,Iiipp,  (j;',.ip  odii  wa-j  a  ■-  expressed  li\  thmii  is  that 
tion  of  Manitoba,  a  physical  oppor-  pres.sion  into  which  they  had  I'ceii  Ifornpanied  by' a  docrease  of  :’0.ub",-  6u  im  reave  impending  in  pro 

tijnity  of  which  t.anada  has  taken  thrown  by  the  debts  controversy  and  'OOO  francs,  or  .'57Sl,nOO,  in  tlie  bani.  .s  """  outside  the  1  piled  .'^i 

full  advantage.  ,  hv  weak  technical  slock  market  foreign  credits.  Thi.s  reduction  in  I" o*'  eopper  will  rleelinei 

In  contrast  with  the  situation  .position  ereaied  after  the  govern-  'the  bank’s  foreign  balaiiees  wa.?  na-  tbei-  in  foreign  nirtiket:- 
that  has  e.xisied  since  the  lieginning  :  menfs  final  eonverslon  oporaiion  at  Iqnestionablv  due  to  sales  bv  tin  Meanwhile.. The.  indiistr>  gen. 
of  August  the  arrival  of  the  south- jipe  beginning  of  Vovember.  The  po-  ibank  to  the  market.  It  shouid  I-,.  waiting  to  ace  if  and  bow 

ern  hemisphere  crops  will  material-  sitive  det  ision  bv  the  Rrili,«li  Gov  : observed  that  the  bank  Ims  been  sell-  K  Banga.  Roan  Aiiiel«|ie  and  1 
1,'  broaden  the  supply  situation.  Uor  |ernment  to  make  last  fbursd.tv’-.  i ing  dollar  exeliange  laielv.  but  ib-H  'b‘'  "‘ree  big  Ari  ic.iti  m 

the  balance  of  the.  rrop  year  Can- jdeht  payment  lo  America,  and  tlm  the  dollars  ibiis  sold  were  provi.icd  t'fft’f'Mve  tbeit  plan 

ad.a  will  have  two  important  eom-|nieihod  adopted  for  transferring  t. hi  j  from  gold  earmarked  for  i  he  aeroiim  "lerease  production,  as  .all  of  i 


lliey  will  be  able  lo  control  their 
ecrea.se  of  r,  on  i  output,  sicicllx  in  line  with  domes- 

■d  for' the  week  in  consimiplnm  and  prevent  the 

lee  gold  re.serve  P' f-TUf’S  ifurther.  the  opin- 

s  $')'iii  iiiiii  wm  a  ■-  bm  expressed  li,\  tlimii  is  that  with 

ocreise  of  ‘’ii  iiOD-  tni  im  l  ease  impending  in  jifodiic- 
l.nOO.  in  the 'bank  s  'b'’  ’  '’bed  State.?. 

TTii.s  rediiction  in  I" '•t'S'  f’f  ''OPP*’''  '^dl  rieelinci  fur 
balances  wa.?  nn-  'ber  in  foreign  m.uke.t:. 
fD  i>v  ii.i  Meanwhile.. The.  itidnstr?  general- 
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Tbe  .iggregale  for  the  'first  eleven 
months  of  this  year  was  lower  than 
in  HIT  I  .ind  other  years  since  ITTii. 
but  in  Ibis  connection  it  should  he 


Refu5e  to  be  stampeded  b3f  panic 
measures  of  economy.  Tbe  ea« 
GOLDEN  .  hanced  prestige  which  the  use  of 
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tremendous  asset  at  a  trifling  cost. 
SSSmV/  Only  a  fracdon  of  a  cent  is  the 
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distinguished  letter^ 
head,  and  the  most  common  of 
letter  papers  —  no  compensadon 
1882  .1982  presdge  which  the 

use  of.  such  papers  would  cause 
among  your  customers. 
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sferring  tlie  Ifroni  gold  etirinarked  for  ilieaerniint  merease  production,  as  .al 
eommendeii  o'  the  Rank  of  Kranee  at  the  Tedeial  are  equipped  to  do. 


ly  is  waiting  to  ace  if  ami  bow  soon  iijyi  (hf,  average  index  jiTim- 

Kalanga.  Roan  Anlelo|>o  and  Rim-  wholesale  priee?  of  biiild- 

k.ma.  Ihe  three  big  .\ri  ic.iii  mine;  ,  jug  m.ilerial.s  were  also  niiicb  lower 
will  make  effective  their  plan?  ;,,iv  other  of  these  twelve 


petitors  in  the  wheat  market,  a.?-  necessary  funds  have  eommende.:  o' the  Rank  of  Kranee  at  the  Tedeial 
puming  that  the  United  Stales  will  themselves  entirel.v  to  ihe  financial'  Reserve.  Since  this  earmarked  gold 
Pol  greatly  change  its  present  re-  ponimunily  here.  This  termination  had  previously  appeared  in  the 
l.aiionship  lo  external  markeis.  |of  the  controversy,  when  considered  iiank  s  weekl.\  reports  of  gold  reser- 


If  is  a.ssuiTied  tliat  limiiire 


ly  be  shut  j  11,,.  p,., 


'ears:  from  the  high  point  of  1.5, T. I  ^ 
III  ITTii,  llii,;  Index  had  ilerlined  to. 
77.7  in  ihe  same  eleven  months  o' 


The  1032  "heat  crop  in  Au-str.tlia  in  Ihe  light  of  all  the  eireninslanccs  !\cs.  the  gold  account  also  now  slmi' s 
ha.s  developed  under  favttrahle  eon-  which  have  surrounded  it.  has  lifted  la  decrease;  but  the  full  reduetion  1  = 


will  not  have  any  appreciable  <’om- 
pelilion  of  f'uited  Slates  prodiu  er,?  , 


ditions  and  from  present  indications  a  load  of  anxiety  from  the  shoulders  !  not  app.tre.nt  in  il\c  reiiirn  because  'n  markets  outside  of  that  couuiry. 
10,T2  production  will  amount  lo  200  of  financial  I^jndon.  The  rapid  ir.i-|it  was  more  than  offset  by  gold  SduiIi  America,  however,  will  he  a 
or  210  million  bushels  as  compared  Iprovement  of  .sterling  exchange,  due-  entries  m.ddc  at  the  hank  hy  oihci-  fa'-tor  in  the  world's  market?  ,mi- 
with  a.  crop  estimated  at  is;i  mil-jing  the  last  day  or  two  espoeially,  is  Kuropean  cfuinlries  Gold  will  P'de  of  the  1  niterl  Htates. 

lion  bushels  last  year,  li  is  likely  |a  distinct  and  unmistakable  reflec- |bably  continue  to  flow  from  Kranee  '  ■'  miieh  larger  market  for  f  an 
that  a  large  share  of  the  1932  eropjtion  of  this  relief,  and  eiitially  ex-jio  .America,  for  lliere  i.s  no  \i.sihle  adian  copper  has  been  established 

lie  ireason  at  Ihe  moment  for  expectiii.g  'o  flreat  Rriiain.  due  to  the  )irefer- 
reeovery  in  Kreitch  exchange.  i  nice  on  eleeirolyiic  copper.  Nji  in- 

■X-  The  vote  of  the  Krench  Uhambpr  da  can  produce  double  the  cop))er 


llelaiK  for  Month. 

\,.v  is,?-’  \ 


"'ill  be  sold  in  the  Orient  as  wa.s  presses  finaneial  approval  of  tlie 
the  ease  during  the  past  crop  year,  j  government's  action. 

The  Argentine  Government  on  I  D  is  also,  however,  to  some  ex- 


riice  on  eleeirolyiic  copper, 
da  can  produce  double  the 


December  issued  an  official  estirn-  tent  a  result  of  the  Kre.nch  Parlia- '  which  oveVthrew  the  Herriot  go'erti- .  it  has  been  turning  out  ond  Inier- 
aie  of  the  1032  cron  placing  pro-  menl's  action  in  refusing  to  make  imeni  has  caused  great  recret  in  ft-  national  •Nieher.can  prmiuce  about 


ale  of  the  1032  crop  placing  pro-  menl's  action  in  refusing  to  make  i meni  has,  caused  jrreat  regret  in  fi-  national  -Nieker. can  prfrduce  ahmi 
duetion  at  231  million  bushels  com- |the  Decemeber  pa.vment  to  Amerieu.  naneial  circles  here.  The  < Tiamner’s  :  five  i inie>--  the  hmount  of  ouljmi  o.' 
pared  with  226  million  bushelshar- jll  would  not  he,  fair  to  say  that  laetion  on  the  debt  Is  severely  enti- :  rerent  months.  N'orauda  ran  main- 
vested  last  year.  The  Argentine  jfinaneial  opinion  here  condemns  the  Irized.  It  was  known  beforehand  that  fain  good  profits  on  production, 
wheat  crop  recently  experienced  default  by  France;  well-informed  [feeling  in  Ihe  Deputies  was  far  from  niainly  hreause  of  the  high  gold 
tinf.avorable  conditions  and  the  .vield  people  in  Ixmdon  are  in  fart  keep- |  favorable  to  making  the  December  content  of  its  ore.  Internationa 
was  considerabl.v  reduced.  ing  a  very  open  mind  in  re,gard  to|paymenl  on  the  war  debts,  hul  that  i  ^'ickel  s  production  policy  will  de 

Port  slocks  of  wheat  in  fhe  Unit-  'he  F'reneh  refusal.  But  they  fear  laltitude  was  thought  to  have  changed  I  I’ftid  Lirgrly  on  demaud  for  nirkrl 

ed  Kingdom  on  Derember  I  wereithat  fhe  fall  of  fhe  Herriot  govern-  somewhat,  and  it  was  expected  that  .  As  this  increases,  oiifinit  of  c(mpei 

about  one  million  bushels  less  than  |  f'ettf  may  introduce  a  period  of  jthe  Chamber  would  he  convinreri  by  '  ineviiahly  will  inerease.  hut  mud 

oh  Kovem'ber  1.  and  about  22  mil- ! PoBt’eal  instability  in  Kranee  and  Herrinfs  arguments.  of  i*  will  go  into  .Monel  metal  am 


As  this  incrca.sps.  oiifinit  of  e(mper 
ineviiahlv  will  inerease.  but  rniidi 
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irnffation.  ihp  plan  as  laid 
l.tr»7,.3M  I  out  provides  an  ideal  sit.e  for  dec- 

'  trie  power  plant  installation,  at  a 
^I'oTo  ’’'’■•'170 !  P'’"’*  where  the  water  used  for 
iIrso  siiliioi  power  can  bo  turned  hack  Into  the 
an'tnn  'o'l'-o's  i available  for  irrlga- 
'  Nil  *■  cTon  piKPose.?. 


oh  Kovem'ber  1.  and  about  22  mil- ! PoBt’cal  instability  in  Kranee  an  1  j Herrinfs  tirguments.  of  it  will  go  into  .Monel  metal  and 

lion  bushels  less  than  a  .vear  ago.  nta.v  possibly  foreshadow  the  advent  !  As  financial  Pnri.s  sees  if.  the  I'abi-  "ill  be  sold  iu  al|o.v^  form. 

These  figures  indicate  that  the ''■'f  "  Socialist  government.  That  in  inef  crisis  has  happened  at  a  peeu- !  D  mhv  be  a.ssnnied  thai  fariadian  ' 

British  market  has  not  been  unduly!"""'’  might  result,  in  substantial  out- tliarl.v  diffirult  moment,  because  the  I ‘-0|iper  mines  will  see  to  it  ihai  they! 

pressetl  during  the  past  4  months.  How  of  capital  from  Kranee.  If  that  first  question  which  any  new  govern-  w'H  produce  ail  the  <'opper  that 

During  recent  weeks  considerable  "TF''  happen,  il  would  cert.atnlv  jment  will  have  to  .setlle  must  hr  ii.j  ^  Britain  cart  take,  as  the  preference  j 
interest  has  been  shown  in  the  Uni-  react  favorably  on  sterling,  which  is  altitude  low.-vrd  Ihe  debt  question,  depeiul.s  on  ibis  eomliijDn. 
ted  States  winter  wheat  rrop.  Pri-  therefore  expected  to  maintain  Os  which  is  still  considered  as  in  siis- 

'ate  reports  indicate  that  the  con-  Present  firmness,  at  least  until  the  pense  iiniil  ihe  problems  of  the  de-  i 

dltion  of  fhis  crop — one  of  thelarg-  Political  situation  in  France  becomes  pression  are  solved  The  stork  ma  - 

est  crops  in  the  world— is  not  sat-  seitlPd.  kets  have  been  infiiienred  by  he.ii 

isfactory  over  wide  areas.  In  par-  "  should  he  added  that  another  jeox-ering.  hul  llti.?  is  aserihed  to  liie 

tlcular  Ka-nsas,  Oklahoma  and  Ne- I contributing  to  .sferliug's  lui-lfaei  that  speeulatnrs  are  roa.soni-ig 

hraska  are  mentioned.  provement  during  the  past  -week,  has  jfrom  the  'Try  f.aefs  which  made  thi  '  — — — — ~— 

The  United  Slates  is  not  taking  a  I •’een  the  decision  not  to  increase  ihe  |genoral  situation  had  In  oihe  - - — ' - - — — - - — - 

very  active  pari  in  the  world  wlieaf  I note  issue  at  the  Bank  of  j  words,  ihf'v  arc  discounfins  pos-  '  j  .  .  _  _ _  _ 

J- gfjfj  jg;  Ic3vinj5  ^orlh  A  itio  ri- 1  ^B^lRnd .  Id  l  i  cfisc  in  tli3t  issuR,  "do*  I  si  l>i  1  j  t  \  I  In  i  f  ho  j^iOV'crn  monf  w  i  1 1  ro  •  ’ 

can  trade  largely  in  the  hands  of  I  limits  prescribed  by  the  new  son  to  inflationary  measures,  ,iml  I- 

C  anada  During  "  the  three  months  i under  special  de-  that  even  the  position,  of  the  fraiu 
ending 'October' exports  of  wheat  of  the  government,  would  he  may  be  compromised, 

from  the  United  Stales  amounted  to  jfull.v  understood  in  this  market  and  j  — - - - - 

2,034,000  bushels  compared  with  e«- 1  presumably  I'^ve  no  un favor- i  anri  ’WorM 

ports  of  g5, 3.56.484  bushels  from  Uan-I®'’'*; ‘^'’"se'juences  But  there  IS  siti:  War  Uebts  and  World 

•  ada  during  the  same,  month.?.  i.s  sUong  feeling  that  action  of  the  ,  Prosperity. 

^ _ _ _  kind  would  have  been  regarded 

■  ■'  —  —  .  .  abroad  as  inflation,  and  that  its  ef-  ~  '  ■  ! 

$La  Men,  Towa  Sterling  might  have  been  In  view  of  the  present  discussions  j 

nilions  inC  IlcW  LalS  ;  serious.  on  war  debts  and  rep.-crations  a  verv  i 
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Sa'.kat'pnn inis?"  .i«:02si  Regma.  —  in  the  seven  iMdmg  1 

Mk.ria  .  kn.si?  i72.7!)9 1  cit lea  of  Western  Canada,  tbereare 

‘i-a'r’M,  ,n  .  ‘  12' -5  'Call  stores  and  service  es- ! 

l,<|rtli>nton  .  l.'.tk.X  ia..->ZX  .....  ...  i 

i.rthb'iHirr  . .  r.n  ii.sft?  lablishmpnls.  with  an  annual  turn- 

ModicinoHat  -  'Tl.t.-.n  l«.7:.X|over  of  $442,000,000.  .T.O.TO  storeslu! 

Kamloope  . i.sia  ,a,i3,>  "'Cater  Minnipcg  have  a  turnover 

Narainio . .  2.r,nt  3.100  Of  $  1  1 2. ,000, 000,  1.414  xtorcs  in  Rp- 

'■■■  '' Sask..  have  a 

Vanrou ] 1 1  ,si.3  iissItto  ■' "mover  of  $.50,000,000,  2.703  stores 
North  Vanroiivnr  . ..  I  ir.  1  in  (  jilgarv  and  F/lraonton.  Alberta. 

.  lo.i.Mi  ..s.jnj  ^  t„f.i,ovpr  of  $86,000,000  and 

TomI .  2.r>o,s,3o;i  7,282.117  I  6.1 .50  stores  in  Vancouver  and  Vic- 

]  lorin,  n<'..  have  a,  turnover  of 

- - -  ■  I  $162,000  OOii. 

It.  4'.  Irrigation  Work  rrosTcsses.  [  _  _  . . . 

Vernon.—  Work  is  proreeding  on  |  fxAI.F.S  OF  G\S0LtN’E  1>0W>'. 

Ihe  \\  yanilel  irrigation  scheme  and  i 


SALES  OF  GASOLDiE  1>0W>'. 


it  is  reporled  that  500  .icrcs  of  land  Sales  of  gasoline  for  the.  first  8 
will  he  uiidei;  irrigation  in  ample  months  of  1232  show  a  decrease  of 
lime  for  1!):J3  production.  According  almost  10  per  cent.,  indicating  a 


to  estiniales  the  laying  of  the  mam  smaller  average  consumption  ppr 
pipe  line  should  not  take  more  car  than  in  1231.  The  increase  in 
iths,  rractjrally  every  the  gasoline  tax  rates  from  Scents 
tract  to  he  served  Is  to  6  and  7  rents  will,  however,  pro- 
mple  "ater  supply  is  riuee  a.  higher  revenue  for  the  pro- 


tillable  and  ample  "ater  siippl.v 


hroassaireil  from  Duek  "reck.  In  addi-  vinces. 


War  Debts  and  World 
Prosperity. 


Among  the  New  Cars 


The  Canadian  rhevroiet.  German  Capital  Still 

The  new  edition  of  the  Chevrolet  In  a  Cheerful  Mood 

Six  has  ’’air-stream”  styling,  mor.*'  _  _ 

power  coupled  with  greater  econ-  'fhe "nut look  both  in  the 

oni,'»;  roomier  and  lo'ver  fisher  bod-  political  and  business  .situation  ha? 
ies  with  new  no-draft  ventilation:  proved.  It  is  fell  in  German  eir- 

shatter  |U]oof  glass,  in  wind.shield  Lipj,  (hg  Cabinet  is  pursuing  a 


fling  might  have  been  In  view  of  the  present  discussions  j 
on  war  debts  and  rep.'irations  a  xery  i 

- —  limel.v  xvork  has  appeared  in  ’’W-ar  ‘ 

r'anltal  Debts  and  World  Prosperity,”  by! 

V..apiUll  OlUi  Harold  G.  .Moulton  and  J.eo  Pasvol-  j 

In  a  Cheerful  Mood  volume  appears  under  the  ' 

_  auspices  of  Ihe  Institute  of  Econo- j 

'The "out look  both  in  the  "’*7^ Brookiugs  Institute.  | 
Id  business  .situation  haS  "as  ostablishcd  by  the  Uarne- | 

It  is  fell  in  German  eir-  "'’rporatton  ol  .New  Nork.  with 
ho  r'ohtnot  o,D-..Min.  o  '’’C  "’C"  asccrlaining  fact.'  about 


Tour 


.and  veiiiialtovs;  enshion-balanced  conciliatorv  poliev.  having  accepted  cci.iiomic  problems  and  of  ; 

motor  mounting,  .s.vnero-mesh  tran.s-  the  Reichstag’s  annulment  of  Papcn'.s  '''"'n’rctin.g  tlie.se  facts  in  the  most  | 
mission  with  silent  second  gear,  and  September  decree  reducing  xvage.s.  understandable  lorm,  ; 

a  "starterator  ’  for  simplified  .start-  -rhiH  not  oniv  tiTitntoH  lahm-  imi  "’"hoiil  regard  ,lo  the  .special  inter-- 


This  not  only  irritated  labor,  hut 
proved  itself  to  be  non-enforceable. 


esis  of  any  group  in  tiie  body  politic. 


In  addition  . there  are  a.  dozen  dif- 1  industry  seems  now  to  expect  bene-  or  ecanomi-. 

erent  advancements  certain  to  ap-ifitg  from  the  impending  new  emet-  .  Kt''"’,  "’ua  'Vh-'""’  , 

peal  tn  motorists  of  Canada,  be-io-ixtiov  fn*-  finon/.ia)  able  lo  study  fhis  problem  with- ! 


I  fits  from  the  impending  new  emei- 
gency  decree  for  financial  employ- 


cause  they  were  suggested  hy  the  Under  this  it  i.s  expected  the; o  "  rcstnclions  have  arrived  at  con- 

motorists  tlicmselvesin  answer  to  a  will  be  available  l.oOO.OOO.Ono  maiks,  a  r  i  m  n  " 

questionnaire  widely  cireulaled  by  including  the  fund  allotted  for  Pe-  ^tuflei’ts  of  Ihe  question,  and  the  ex- 


questionnaire  wiueiv  cirouiated  by  inrludine  fhe  fund  allntted  for  Pfi-  i  hk  i$»m,  «iiiu  im- 

.5«ner.l  Moiors  Produoi.  of  I'an-  Sf  2^,  .iiSle7  S  hausll*,-  Informaltoii  .omplltd  indl-! 

able  in  incorporate  many  feiitures  scheme  to  ereatc  an  industrial  and  ^ '  '.I,?  if,,.  ® 

desired  by  Canadians  that  are  not  financial  institute  and  an  amortiza-  '  involved  aie 

to  lie  found  on  the  United  Slates  tion  bureau,  in  order  to  disencumber  '  Vu  ,  ,i„d„  - 

'he  bank’s  balance  sheets  from  un-  o  T  Tin  he 

One  little  detail  of  difference  is  reliable  securities  and  from  weak  .‘  h  '.'L  l.r  ,  Vworirt  \lnt>nnJ  t^^ 

bronze  bushings  and  thru.st  wash-  claims.  advantage  of  the  "oild  nations  to 

era  in  Ihp  differential  to  ensure  safe  The  speech  by  Minister  of  Econ-  opu  i 

operation  in  extr  eme  temperatures  so  omy  Warmbold  to  the  Federation  of  lion  u  I,  .fh  ^ 
open  eneounicred  iu  this  eountr.v.  Industries  has  made  a  good  impres-  dq”"  „,'„l/,,,7h;',wo  fundamen- 
Ciistomer.s’  ideas  have  also  been  fol-  aion.  He  affirmed  that  the  deflation  1,1  Tj^estions  with  which  fWs^na  ! 
lowed  in  such  things  as  location  of  process  has  terminated,  but  produc-  r  ,  ar  b  con7e,med  h 

door,  handle.s,  the  number  of  door  tion  in  Germany  and  the  United  lonu  ^  concei ned  1.  | 

pockets,  and  oven  in  the  optional  States  has  risen  appreciably  and  lie  The  "eomnlete  oMiteration  of  all 

rubber  floor  covering.  Door  handles  added  that  the  most  unfavorable  JtfoV a  d  v^al' old S 

l,.v.  I,c.„  pi.,,..,,  lp„r  ..d  tur.  c,H,c.b.v,  bedn  dd.bl.,odei,v  ,l,a, 

ther  back  ,so  that  sleeves  do  not  a  turn  for  the  better  has  come. ,  Lnnnmtn  iirn>;neiiiv 
catch.  Pocket  storage  space  haa  Unemployed  workingmen  on  Xov.  The  colipciion  nf  these  int«>r- ' 

been  increased.  One  key  i.s  provided  30.  numbering  ’'"’•358.000  showed  in'-  gov'ernmental.  debts  would  he  ecoim- 
for  al  purposes  An  aecel^ator  crease  for  the  month  of  248,000.  But  detrimental,  rather'  than 

pedal  to  fit  the  Riot  i.-i  provided  m-  In  November  of  1931  the  increase  beneficial,  to  the  creditor  countries.; 
stead  o  the  elusive  button,  was  435,000.  I  he  present  total  of  ..^bc  basic  economic  implications! 

Canadian  pretercnce  played  a  unemplo.ved  is  slightly  below  the  end  ^be  war  debt  problem  are  clear  i 
part  in  Ihe  elimination  of  free-  of  last  .lul.V.  whereas  i.n  the  same  The  attempts  to  collect  obligations  ^ 
wheeling  as  standard  equipment,  period  of  1931  the  total  increased  by  rc.sulfJng  nV  from  productive  econo- i 
Foe-  I  hose  who  want  it,  however.  It  1,070,000.  This  proves  that  the  apvelonmen'ts  but  from  the  des- I 


Loc.  inose  WHO  wani  11.  nowever.  u  i.uiti.wu.  1  nis  proves  rnar  tnc  developments  but  from  the  des- I 
is  made  available  vvitli  an  improved  Autumn  decrease  of  unemployment  tractive  processes  of  the  war,  have  ! 
vacuum  clutch  at  a  figure  less  than  in  outdoor  industries  has  been  offset  bjj|y  served  to  impede  the  restora- ! 
free-vvheeling  would  cost  as  a  built-  by  increased  employment  in  the  tion  of  international  economic  equill- 1 
in  feature.  manufacturing  branches.  The  slack-  brium  and  world  prosperity.  While 

There  is  also  a  x  difference  be-  ening  of  wholesale  industry  which  jb^  obliteration  of  the  -war  debts  I 
tween  the  Canadian  w'heels  and  always  comes  immediately  before  would  not  solve  all  the  manifold  ddf- ' 
i.bose  on  the  U.S.  car.s  traceable  to  Christmas  is  reported  fo  he  less  under  which  the  world  is, 


ANNUAL 

REPORT 


Specializing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Write  or  Call 

THE 

FINANCIAL  TIMES 


I.bose  on  Ihe  U.S.  car.s  traceable  to  Christmas  is  reporled  fo  he  y^der  which  the  world  Is, 

Canadian  idea.?.  The  Canadian  than  usual.  -  ,  |  lahoringv  economic  analysis  leada  un- ! 

wheels  are  smaller  and  the  tires  - - -  jmistakably  to  the  conclusion  that  the  j 

larger,  giving  Ihe  same  "rolling  eir-  Plimninff  ConaoEdation  Of  restoration  and  maintenance  of  world  I 

cumference'’  hut  more  air  cushion,  Tav  A Prosperity  will  be  rendered  much  | 

hence  more  comfort.  jasKaicnewan  i«x  '^rreare  disorganizing  effects  of 

-  - -  I  payments  are  eU.'nlnai-  j 

GRADED  BEEF  SALES  GROW.  Regina.  —  Preparation  of  a  bill  for  ed  once  and  for  all." 

Winnipeg.  —  The  sale  of  graded  the  consolidation  of  tax  arrears  in  “War  Debts  and  World  Prosperity” 
beef,  which  was  Introduced  in  Can-  Saskatchewan  is  under  way,  accord-  is  published  In  Canada  by  George  .T, ' 
ada  by  the  Canadian  Government  De-  Ing  to  Hon.  Edward  McConnell,  rain-  McLeod,  Limited,  266  King  Street, 
partment  of  Agriculture  in  1930,  con-  tster  of  municipal  affairs.  West,  Toronto.  Price,  $3.60.  , 

tlnues  to  Increase.  In  1931  total  The  period  suggested  over  which  - — - 

fale$  of  this  graded  beef,  Indicated  arrears  will  be  consolidated  Is  likely  WOOD  PRESEKTATJOX  I’KORLF.M  ' 
by  red  and  blue  bands  marked  In-  to  be  six  years.  ,  Ottawa.— with  the  increasing  use' 

dellbly  on  the  outside  of  the  cuts.  Representatives  of  chartered  banks  of  wood  preservatives  iu  extending! 
Ibe  r^  for  first  and  the  blue  for  have  been  in  conference  with  Mr.  the  Ufa  of  wood  .si  ructqres.  probleitiH  ’ 

second  grade,  was  17.240,748  pounds.  McConnell  and'Hon.M.  A.  Maepher-  are  constantly  being  encountered  the  i 

f'or  the  first  ten  months  of  1932  sales  son  on  the  question  of  the  proposed  Importance  of  which  could  not  pe 

[srer*  17,796,388  pounds.  legislation.  •—  -  -  z  foreseen  In  Uu)  early  days  of  the  do-  • 


THONE:  LANCASTER  0281 


651  CRAIG  STREET  WEST 


THE  FINANCIAL 


MONTREAL,  DECEMBER  23,  1932, 


NEWS  OF  INSURANCE  AND  BANKING 

QUEBEC  SOCIAL  i  Patterson's  ** Canadian  Banking' 

BODIES  PRESENT  j  Tn  view  of  the  approaching  revl-  ]  this  volume,  was  born  ii 

ART  AI  ¥9  I  Canadian  Sank  Act  a  educated  in  E/ngland, 

REPORT  ON  SifCr bJ 


ouuino  rnnoLiti  Tn  view  of  the  approaching:  revi-  j  this  volume,  was  bom  in  Canada  and 

^  I  Canadian  Sank  Act  a  educated  in  England.  He  returned 

KhrllK  I  IIN  iJllLh  and  valuable  volume  has  Canada  to  enter  the  service  of  the 

IlUl  VAll  vll  r.  1.  ..  1-  t^stern  Townships  Bank  and  rose 

_  I  appeared.  Canadian  Banking.”  by  E,  rapidly  to  the  position  of  assistant 

!  Unemployment  Insurance  Re-l^'  seae>-al  He  became  sup- 

J  ^  ny,  J  ,  -  Press,  Toronto.  The  work  appears  erintendent  in  charge  of  Efistern 

commenaations  Made  oy  as  one  of  the  Queens’  Business  Stu- 1 'Township  branches  of  the  Canadian 

cial  Insurance  Commission  dies,  edited  by  \V.  a.  Macintosh,  M.A.,  i  Bank  of  Commerce  after  tbe  consoli- 

-  -  I’h.  D..  Director  of  Courses  in  Com-  dation  effected  in  1912.  His  writ- 

FEDERAL  RESPONSIBIUTY  merce  and  Administration,  Queen's  I  ings  include,  many  Important  contri- 

.  _ _  .  .  I'niverslty.  The  author  is  late  sup- 1  butions  to  banking  journals,  the  most 

A  erowine  weielif  of  oninion  in  orintendent  Eastern  Townships  |  widely  known  being  “Banking  Prin- i 
VrJ  .  ,  i!  Branches  of  the  Canadian  Bank  of  idples  and  Practice,”  “International 

Tavor  of  the  establishment  in  Canada  Commerce,  and  a  widely  recognized  Exchange.”  and  (with  Foster)  “Bank- 
of  some  form  of  unemplo.vment  in-  authority  on  hanking  matters.  ing,”  issued  by  the  Alexander  Hamil- 

surancp  is  indicated  hv  the  submis-  In  the  course  of  his  introduction, '  ton  Institute. 

Sion  to  thP  Oiiohpo  o-nvorTimpnt  of  r.-  ' he  editor— with  whom  was  associat- j  In  his  preface  the  author  states 
on  lo  Tue  wuenec  ernmeni  oi  recently  appointed  Ithat  his  hope  was  to  provide  some- 

porta  by  two  Important  organizations  Dopjity  Minister  of  Finance — states  jthing  of  real  assistance  in  the  study 
in  the  province  both  recommending  that  a  treatise  on  Canadian  banking  |  of  a  system  which  has  successfully 
that  the  Federal  and  provincial  gov-  necessarily  finds  a  place  in  any  ser-  withstood  the  storm  and  .stress  of  the 
emments  give  consideration  tn  nnv  studies  devoted  to  Canadian  past  eighteen  years. 


Rejoin.  N.W.  Mutual  JQ 

DID  NOT  INEATE 
DOMINION  NOTES 

Interpretation  of  November 
Figures  by  Finance  De¬ 
partment  Officials 

AN  AVERAGE  INCREASE 

Ottawa. — The  Dominion  nofc  circu¬ 
lation  is  not  inflated.  This  was  the 
interpretation  by  officials  of  the  De¬ 
partment  of  nnanci'  on  the  currency 
announcement  as  of  November  30, 
now  made  public  by  the  department. 
It  gave  the  total  Dominion  note  cir- 
culatJon  as  $198,870,406.  of  which 
$65,144,000  was  under  the  Finance 
Act  and  represented  the  amount  of 
Dominion  notes  drawn  out  by  the 
banks  against  which  they  deposited 
approved  securities.  On  November 
Toronto.  —  Anaouncement  is'madc  30,  1931.  the  total  Dominion  notes  in 
by  the  Northwestern  Mutual  Fire  circulation  was  $197,262,035  and  of 


Nearly  $100,000 
in  excess  of  premiums 
received 

was  paid  out  by  the  Su6  Life  to  beneficiaries  of  twenty  men 
who  were  in  perfect  health  a  year  ago  but  who  lived  to  pay 
ONLY  ONE  PREMIUM. 

Ten  died  as  the  result  of  accidents;  ten  from  natural  causes. 
In  paying  these  claims  promptly  amd  willingly,  the  Sun  Life 
was  fulfilling  the  function  for  which  life  insurance  was 
instituted. 

Life  Iiusurance  puts  the  strength  of  men  standing  together 
behind  the  frailty  of  one  man  standing  alone. 

f.rt  a  Sun  Life  RepresenlatlTe  ar- 
rauge  adequate  protection  for  you 
and  yours,  whatever  may  happen. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


plan  that  would  anieliorate  the  seri- 1  husiness.  because  not  only  are  the  \  The  work,  comprising  350  pages.  Association  that  Norman  B.  Douglas  this  the  i.ssuc  under  the  Finance  Act  — 


preVenr  «uc-e-tious  thp  haVis  ^  the  present  work,  which  deals  j  posits :  Granting  of  Credit;  Anab’sis  Board  of  the  Retail  .Merchants  Asso-  quarters  that  this  would  result  in  an  Q.,pv,gf.'  *0895  noo-  Ssska 

on  which  su'cli  legislation  should  h'lmatii'y  with  the  strurlure  .and  pr.ic-jof  Slatements;  Advances  on  Ware-  eiation,  and,  for  the  past  4  years  has  important  increase  in  note,  cirriila-  roi  onn-  Vewfonn’dland  1 

framed  and  applied  Fanndlan  banking,  may  he  re- 1  house  Receipts,  etc.,  with  the  con-  held  a  position  with  the  General  Mo-  tion  under  the  Finance  -Act.  No-  '  ’  *  '  '  ‘ _ ' 

Frioinrri  Moninent  i  -  elriirTrian  of  ■’’s  u  significant  contribution  i  cltiding  chapters  dealing  with  admin-  tors  Acceptance  Corporation 

the  Sec  Socmi  insuram^  ♦he  rurretit.  discussions,  in  the  i  Istration  .and  accountlnSL  - _ — 

Triscinr.  T-i.t  aro  I'n’iPd  SlatPs.  of  thp  advantage  of'  The  work  can  he  highly  Tecotn-  a  m 


$137,000;  I 
atchewan, 
$264,000. 


I'nited  Slates,  of  the  advantage  of'  The  work  can  he  highly  Tecotn- 
hranch  hanks.  mended  to  ail  Canadians  or  others 

The  author,  E.  L.  Stewart  Patter-  i  w  ho  desire  to  obtain  a,  comprehen-  j 
son.  who  died  suddenly  a  few  weeks  |  sive  grasp  of  the  working  of  the  Can- 


vember  30  is  always  a  high  point  in  , 

Dominion  note  circulation.  A  mini-  c  rr  k 

her  of  hanks  close  their  busine.ss  '  btaff  Appointments, 
year  then  and  follow  tbe  practire  of  I  — ■ 

draw  in^  out  Oominion  notes  during  1  ..  /\i.'  vew  4  ttcci'n  4 

November.  This  caused  the  total  is- 

sue  to  the  hank.s  to  he  higher  than  H-  Hubiey.  iformerly  manager 
the  month  before  hut  the  increase  !  B^uk  of  Nova.  Scotia  at  Sheet 


was  not  a  hove  the.  average. 

The  total  Dominion  note  circula- 


Harbor.  N.S..  has  been  appointed  | 
manager  at  Dartmouth,  N.S.,  to  sue- 1 


mission  .and  the  other  member.s  are  |  mip  anvan.agp.  or  ■  1  no  won,  ran  ne  niguiy  .nirp  IIIAlirn  TAVrO  O'  t.a„hs  piosp  xne.r  nusine.ss  j  oiai.  ; 

Georse  A  Savov  .a  past  president  of  I  ♦'anks.  mended  to  ail  (  ana.dians  or  <’♦♦'^>'8  1  A  \|l  \  l||f  Ukl/  I  A  1  I*  \  -'ear  then  and  follow  the  practice  of  I - — • 

il-e  ranadian  Vafif-ici  rrei  -Vseo-I  author.  E.  L.  Stcwart  Patter- i  who  dcsite  to  obtain  .3,  comprehen-  lllUllulB  Iil/mljU  drawing  out  Dominirin  notes  during  iti-rKri.-  ai-  vnr4  <irnTit  I 

'  VatioTi  "  Tohn  I V  >■^10'-  i,,  esirient  of  I died  suddenly  a  few  weeks  |  sive  grasp  of  the  working  of  t  he  Can-  iKvniTrk  1  mv/iri  ^’ovember.  This  caused  the  total  is-  ‘  _  *' 

the  Montreal  f '..pe.'  -  nd  labor  Ge-  completing  the  manuscript  for  ntdinn  hanking  system.  I  ||N  blDli  |MvI}I/AN|  F  •''♦♦♦’'  ♦”  hank.s  to  he  higher  than  H-  Hubiey.  iformerly  manager 

rafd  Trerbl  n  - _ _ _ — _ _ _ _ _ _ _ _  i  vl1  TIAL  lllJUA/intC  the  month  before  hut  the  increase  of  the  Bank  of  Nova.  Scotia  at  Sheet 

raid  TreraD.av.  aap.j>  Minister  ot  _  was  not  a  hove  the.  average  Harbor.  N.S..  has  been  appointed 

Co-nrche'JL.  Bishop  or'  RimouskE  ^rklinrl  '  Montreal  Alderman  Calls  Fo.'  n 

oouncf  Hanking  ,  ^  .r  Mum. 

director '.,/nuhiir  hoahh  '  ^  - - -  I  '  apalizahon  of  Busincss  was  under  the  Finance  Act  to  the  H.  E.  Wales,  formerly  accountant  | 

The  recommendations  made  hv- th”  IT  We  Would  Have  It  We  Must  AcCCpt  Character  1  - -  bank.s.  The  amount  held  under  the  at  London.  Ont..  has  'been  appoint- 1 

CoDin^  sv^ion  arf  foflow':- _  ”  A  Ti  C  C"  J'f  ^  demand  for  heavier  taxation  of  Act  by  the  hanks  m  the  month  ®d  manager  at.  Chesterville.  Cnt.  i 

'T^rite  commission  on  soc.aJ  in- i  I  ft  re  insurance  companies  by  the  city  ♦«  J65.144..  K.  P  Wameford  formerl^y  man- 

enranoo  finrt  -  onorooiovroo-nf  lu  -  -  -  - -  a  .  ,,  000.  East  yfear  during  the  same  ager  at  Port  Antonio.  .la.,  hasheen 

of  a  nationai^nri  intPrmtionai  ppar  '  THOMAS  F.  WOODLOCK.  uf  Montreal  waa  made  at  a  council  months  the  jump  was  from  121,500,-  appointed  manager  at  Black  River.  ^ 

3  ®  Char-  ,  W,i|  street  .lourwal.  ,  meeting  this  week  by  Alderman  Ar-  ooo  to  $66,500,000.  -la.  1 

its^  caused  or  d'sciiss^tJie '^reni^'ies  '  — - - - -  '  '  '  i  thur  Arcand.  Millions  of  dollars  On  November  30.  1930.  the  total'  I.  V.  Murphy,  formerly  of  the  j 

to  he.  applied.  I  Speaking  at  the  .Academy  of  Poli-  |hankcr  to  say  to  whom  be  will  lend  |  were  being  taken  out  of  the  city  by  note  circulation  was  .$152_^318.247  |  staff  at  Kingston.  ,Ia.,  has.  assumed  ! 

2. — That  unemployment  insurance,  j  rical  Science  last  month  Thomas  W 
though  under  the  present  laws.  ,  i., moot  .^stated  that  "no  civilized 


lion  on  October  31  of  this  vear  was  ceed  H.  S.  Pethick,  who  is  retiring 
$161,301,955  of  which  $27,500,000  on  pension.  '  ' 

was  under  the  Finance  Act  to  the  H.  E.  Wales,  formerly  accountant  \ 


Montreal 


^ij  fpUimBLB 

; !  ffirv  C^/arine  f^umnW^ ^mparyr. 
'  I  Providence,  Rl  ‘ 

’  Ltabilily  Guaranteed  by 

1  he  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

♦  Equitable  Insurance 

J  Society,  Limited 

.  J  of  England 

J  I  STABLISHED  tHOS 

<  Cviied  by 

f  I  Atlas  Assurance  Co. 

■  I  of  London,  En?. 

j  Combined  Funds  over  360,000,000 


comes  under  the  jurisdiction  of  the 
provinces  and.  in  theory,  should  he 
applied  hy  their  admini.'f  rations, 
cannot  he  efficiently  organized  but 


..,,,1  . . -  money,  provided  that  the  loan  fire  insurance  companies,  the  Alder-  ond  the  amounis  under  flie  Finance  charge  at  Port  Antonio. 

‘'nrpspm'^  lTvvV  ■  legally  made,  man  claimed,  and  asked  that  they  Act  was  $38,700,000  which  was  ex- 1  W.  P.  Blakeston.  formerly  an  aa- 

risdiciion  of  ihe'  staled  that  I  Democracy  can  if  it  pleases  say  that  should  either 'be  asked  to  contribute  ceptionally  low.  In  1929  the  total  sistant  accountant  at  Toronto 

,/f,rv  I  country  of  modern  times  ha.-*  suffered  j  ferfain  kind  of  loans  may  not  he  j  much  more  heavily  in  taxation  to  "  os  over  $212,000,000.  of  which  ai-  branch,  has  been  appointed  ac- 


George  Lyman  &  Son, 

MMITED 

General  Agents 
760  Tlcforia  Square, 

Montreal 
Morq.  5241. 


SO  cruelly  from  unscjentific  and  in-  it.  cannot  say  that  othens  shall  the  city  or  that  the  business  should  most  $113,000,000  was  under  the  Fin-  countant  at  T^aindon,  Ont. 

efficient  currency  and  hanking  .sys-  made.  V’et  there  are  many  people  be  municipalized.  ance  Act.  Back  in  1929  the  hanks  — - — - 


Scottish 


Qijehec  pray  the  Feueral  Govern¬ 
ment  and  that  of  the  other  provinces 
to  accept  the  formation  of  a  national 
■permanent  committee  for  a  common 
action  against  unemplo.vment.  This 
committee  could  be,  known  as  the 
Superior  Economic  Council,  as  in 
European  counirie.-'. 

Thi.s  common  action  could  operate 
.as  follows; 

fa  I  By  the  onentnrion  given  to 


Ipra'i  'V'nvprn' I  Conditions  surrounding  the  j-jowever  this  mav  be,  we  .shall  never  Sfi’ 880 'as""50  "  ner  cent' orized  to  issue  notes  to  the.  extent  ■'Onuon  ann  scniti 

pS:  =  O'  “r  «6,OOO.OP»  .l,h  cpmln  ^,X°NLr,hV'fA;fn 

oof  a  national''’^"';  nrppnt  writer  Mr  iS  ^•^♦♦♦’♦Ty  'mt.l  we  'hilly  and  whole-  ^ourt.  What  irks  the  aldermen  in  seciirities.  This  remains  ®be  retirement  a-  fr 

for  a  common  h  tlfe  hu-  ^eartedly  accept,  the  pnnciple  that  particular  is  that,  with  the  city  ^♦^fmnar.v.  The  second  head  is  he  Ihe  Tesent  vear 

lovment.  Thi.s  h’”®  ^'ornevvhat  generous  to  the  hu  bank  deposits  arc  the -property  of  m-  soendinz  more  than  *2.000.000  a  1327  and  the  '  .tj 


man  eiemeni. 


N’o  one  who  considers  carefully  the  jfy -and  that  no  one  has  a  right  to  jj  insurance  cwnmnios"pav  nrac^ 
story  of  our  bankin.g.  and  the  dis-  he  can  satisfy  t  cllb  Sng  ^  referred 

ssions  concerning  it  both  tn  the  banker  that  he  will  probably  re-  contributSn  of  the  comnanies  it 
iIq  of  ipiris  at.ion  and  m  many  iec-  i,„rr/,w=  if  anr^nno  conirtouiion  oi  me  companies  at 


Euronesn  counirifs  ’  history  of  our  bankm,?.  anci  me  ois-  borrow  them  unless  he  can  satisfy  ii-allv"nnth 

This  common  ac^■ion  could  operate  [“ff ‘°T,3a\Ton' and  iS^manv  iec!  contrlbuUoi 

as  fnlinws-  -  halls  of  legislation  and  m  man.v  iec  .^hat  he  borrows.  If  anyone  ,  ,  . 

^a.  By  ' 'the  onentnrion  given  to  77J'Jhp  t, 7re''“no7uLT’’V^^^^  other  cities 

national  production,  to  prevent  ruin-  1°.  that  our  “ne^nll’’  en  of  mind  let  him  read  the  ^^at 


ance  Aci.  nank?  - - - —  -  -  branch  manager  for  the  companv 

dS  t7e  FinJnee  Acf'at  onj  linm  "r  A*ex.  BUsctt  Will  Retire  i  "♦  Nottingham.  England,  which  is 
(ler  me  i-inanre  z\t!  at  one  time,  ai-  ong  of  jbe  most  important  and 

m^t  double  what  it  is  now.  From  London  and  Scottish  successful  branches.  He  has  had  a 

Dominion  note.s  are  issued  under  -  long  and  varied  experience,  both  at 

in^qiS  ^h77ove^nmcnt  was^^aidh  Announcement  is  made  by  the  home  and  abroad,  and  has  been 
«h2  to  ...h'  hohdon  and  Scottish  A.auradc.  »ltb  .he  ta,„don  and  Sco.llah  for 

Of  *26,000.000  with  certain  railway  Corporation,  life  insurance  member  the  past  .1  years, 
bonds  as  securities.  This  remains  Northern  Assurance  group,  of 

stationary.  The  second  head  is  the  7*^  retirement,  as-  from  the  rIo.se  of 

Mnance,  Act  revLsed  in  1927  and  the  present  .vear.  of  Alexander  DanR  K^iearitlgS 

third  is  Ihe  notes  secured  hy  gold.  R'sset,  manager  tor  (.anada  of  the  . 

The  provision  Is  that  Ihe  first  $50.-  company,  whihh  he  has  served  for  p.nk  clearings  in  Canada  for  the  week  Pndinc 
OO-O.OOO  is  secured  bv  25  per  cent  ^  period  of  close  to  oO  jears.  Hprember  15th  anti  rompariaons  with  the  samp 

gold  and  after  that  dollar  for  dollar  After  having  been  associated  i  w'-fk  last  year,  follow 


inearteaiy  accepi  me  prm-cipie  mai  nartirular  is  that  with  tho  citv  slsHonary.  The  second  head  is  the 
bank  deposits  arc  the -property  of  in-  Lending  more  than  *>  000  000  a  ♦'<'♦  revi.sed  in  1927  and  the 

dividuals  and  not  of  the  “commun-  .vLrTn^^Fkre  Department  the  7-'n 


Bank  Clearings 


pay  what  he  b^ovvs.  If  «ny«^  least  to  the  salvage  department  in  ’"^LpruhL' 
wants  to  know  how  far  we  are  from  cities  November 


iMo,.  OOO.OOO  is  secured  bv  25  per  cent.  'T  PPrioa  or  close  to  .tu  years.  '  nocembe 
le  ret  erred  to  ♦ne  After  having  been  associated  w'-'-k  last 

t  in  gold.  The  total  issue  against  gold  "Kh  the  London  and  Scottish  in 
age  flopartment  in  November  30  was  $107,726,406  Great  Britain  in  various  official  ca- j  Toronto 
,  ,,  .  .  and  the  total  gold  held  including  Pacities  over  a  period  of  years.  M f.  1 

not  all.  sa>s  Aid.  oo-cxinaf  cvi-4«rA«>v4w..C4««4  RisSI^M  WOB  annnintpti  nianae’Pr  fnr  !  A i.. 


.  ,  , _  _  _ _ _  _ _  ■^'■cami.  For  .vears  now  Montreal  _  _  _ _ 

I  nature  of  an  impersonal  “public  util-  ..  has  been  spending  millions  andy02or$2,741,640  dbovestat,iitorvre- 

ivincial  policy  I  j,y..  33  g  supremely  “per-  _ _ _ _  more  millions  on  putting  m  more  quirements.  A  year  ago  the  total 

rease.  sonal”  relation  between  individuals.  Tv«'f  4T,e  ’VFW  TR4TNINfr rOURSE  pnrapF.  la>ing  larger  wa-  circulation  against  gold  was  $104.- 

ive  y  m  ‘Ther  L.j.g^.^  upon  much  as  elec-  Qurdon  C.  Gumming,  supervisor  f®’’  building  reservoirs;  as  ; -go.OSS  and  the  gold  held  $71,051,033 

*  .  trir  current  or  gas  or  transportation,  .  service  of  the  Great-West  instance,  he  the  present  i 


Q  rlrnHii^  TO  notlce  that  our  ‘‘pcople”  cu-  (Congressional  Record  when  a  bank-  *  l-  ^  ,  .certain  holdings  against  government  Bissett  was  appointed  manager  for ,  saintJohn 

’  '’saae  “banking”  as  something  m  the  jug  bill  next  comes  up  for  considera-  now  -Montr^l  pavings  hanks  deposits  was  $75,265,-  Canada  in  1910  in  succession  to  B.  M'’ncton_  . 

develo^enr^  f  foreign  trade.  !  nai lire  of  an  impersonal  “public  util-  .j  has  been  spending  millions  and  702  or  $2,741,640  above  statutory  re-  Hal  Brown,  who  retired  in  that  oupbVe”^' . 

lb)  By  an  mter-provincial  policy  j,y- rather  than  as  a  supremely  “per-  _ _ _ _  more  millions  on  putting  m  more  quirements.  A  year  ago  the  total  year.  muw«.V;::: 

decrease,  irst  in  gyual”  relation  between  individuals.  pr«T4T,s  "NEW  TR 4TNISG rOURSE  pumps.  lajing  larger  wa-  circulation  against  gold  was  $104.-  It  is  the  intention  of  the  company  1  Teterboro . 

cnhor//of  V  ^  ‘■'■edit  they  look  upon  much  as  elec-  ’T^r^on  C.  Gumming,  supervisor  f®*"  mains,  building  reservoirs;  as  ;  753.035  and  the  gold  held  $71,051,033  to  extend  an  invitation  to  Mr.  Bis-  Krtchlrr.’.V.*,'.";: 

_pheres  of  ,  *  ’■  trie  current  or  gas  or  transportation,  ,  I .  ^g^^ce  of  the  Great-'West  instance,  he  cites  the  present  i^r  jig-g], 815  above  statutory  require-  sett  to  join  the  Canadian  Board  in  !  Brantford . 

_ 

.r*aSp„caT,or  „?  ™  '•''■f;  I,"' '".Lran *^^Lrrt^L“’Tha’f"h^.',34l„!Novelnber  Life  Insurance  j '"7  i'SI' 


among  manufacturer.s  and  workers.  „f  right  have  access.  inch  pipe  in  the  north  of  the  city 

to  make  them  accept  a  more  geo-  onlv  ^T  this  the  case  but  they  noin^ng  at  a  cost  of  over  $2,300,000  in  all. 

f  eral  application  ®f  ^^^k  di.stribu-  3i  r,u,es.  that  anyone  ^^y  ^  W^'rtera  bra^^^^^  ^^,3^  that,  the  alderman 

f  should  be  entitled  to  enter  the  husi-  in  notes,  that  motor  fire  apparatus  has 

(d)  By  fhe  study  of  an  emplo.v-  baS  that  there  Is  new  K  reafning  been  increased,  and  fire  stalions 

■  ment  assurance  system,  as  presented  danger  in  °big  banks”  because  they  Infind  “ruiAc  Rook  and  lastly  fronting  proprie- 

in  this  report,  if  accepted.  “monopolize”  credit  and  exercise  ^  ndnrtinn  ••  The  /-mirse  is  have  taxed  themselves  to  pave 

(e)  By  the  gradual  application  'TavSsm^n  ns  vise..  On  the  one  The  streets,  to  faei I itare  ' movement  of 


November  Life  Insurance 
Sales  Totalled  $34,003,000 


a  well  earned  rest,  so  that  the  com- j  Chatham . 

rany  will  still  have  the  benefit  of :  . 


and  Seattle.  -'’o''®  l^ban  that,  the  alderman  |  INOVemoer  L.ue  insurance  i  hi.s 'long  experience  and  advice.  1  F^^wniiam’ . 

purpose  of  in  motor  fire  apparatii.s  has  Sales  Totalled  $34,003,000  To  succeed  .Mr.  Bissett  the  direc- I  Winni^g'T'. 

I  stalling  the  new  field  training  increased  and  fire  stalionsi  jlorshave  appointed  W.  H.  R.  Em- 1  . 

course  called  “Guide-Book  ♦«  Toronto.— November  sales  of  new, imerson  and  A.  H.  Priddey  as-  joint  saakatL*!!*'."'.;!;'.;! 

Earlv  Production.”  The  course  is  have  taxed  themselves  ♦»  pave  |  p3j^  ordinary  life  insurance  in  {  managers  for  Canada.  I  . 


unemployment  insurance  with  trl-  .  in,:,!  that  the  depositor’s  adoptea  from  tne  i,ite  r 

partite  contribiitio-u  fthe  state,  em-  ohould  alwavs  be  safe,  and  on  Sales  Research  Bureau  an 

ployers  and  employes),  when  the  {^p  other  hand  they  demand  that  ere-  troduced  to  Canadian  life  i: 
economic  situation  makes  it  possible  ^,^3^  freely  available  to  the  Held  men  for  the  first  time 

for  the  .state  to  support  such  a  sys-  it  anvonc  thinks  that  these  - 

tern,  and  it  it  becomes  evident  that  *  /  eyaggera'ted  statements  Mr. 

the  other  methods  .<uigge.sted  are  in-  pomerne’s  remarks  to  the  New  Eng-  rFeilCh  L/rRWin^S 

applicable.  •  j33^  roiinnl  recently  should  open  , 

The.  commission  recommends  to  ibeir  eves  CREDIT  NATIONAL  BO Ji 

the  government  of  tlie  province  to  ^  ,  _ _ *;„I  nrawine.  December  1,1,  ist 

continue  its  fight  agam.st  tmemplov-  Character  I- irst  Essential.  ••  ms -41  ^LVdi'emLi^bv  1  ot 

ment:  The  plain  Irulh  is  that  the  Lniled  No.  o.iofi..4i redeemable  by  i,w 


adopted  from  the  Life  Insurance  fonllLus”  vv^fth m7'7TrTfffc”\ct  Newfoundland  by  15  Mr.  Emmerson  has  held  the  poai- 1 

Sales  Research  Bureau  and  is  in-  7  7  ‘  .  ‘  ‘  ^  companies  having  84%  of  the  total  t'on  of  secretary  and  actuary  of  the 'Regina  . 

troduced  to  Canadian  life  insurance  Arcand  fmds  that  l’''®m"ims  jp  Jp  ^be  Dominion  I  Hi®  company  in  Canada  for  the  Past  |  Medicine  Hat - 


ho  di«e.,«oH  534,003,000,  according  to  fig-  20  years  and  previous  to  his  arrival  N^wwXminster.' 379.232  ^ie.sol 

me  TTiaT.ter  is  to  ne  flucussea  given  ont  bv  the  Life  Insur-  Canada  in  1912  wa**?-  witlh  the  Vancouver . 10,999,040  i3,44i,5i»3=i 

among  aldermen  shortly;  as  a  mat-  - - - - - I>ondon  and  Scottish  for  a  period  of  Victoria . .  1,101,943  1,540,075 

ter  of  fact,  the  first  meeting  of  the  the  present  basis  to  rates  ranging  10  years  at  the  home  office,  in - 

legislation  committee  of  the  City  from  $1,000  to  $10,000  a  year,  based  Ixindon,  England.  His  service  with  The  Financial  Times  reaches  a 

Council  had  before  it  a  proposal  on  the  paid-up  capital  of  the  com-  the  company,  therefore,  rover.s  a  class  of  people  who  are  interested 

for  changing  the  mode  of  taxation  panics.  'That  clause  was  suspended  period  of  30  years.  and  able  to  hiiy  investnient  seeuri* 


71,62.3.041  87.448,137 
62.815,008  96,150,n.-i2 
1.732.617  2,672, t.g.i 
1.418.985  1,80.3.1.59 


3.646,863  4,802,912 
3.177,641  6.178,916 
612,721  805,796 

2.877,201  4.207,716 
832,467  1.149,917 
660,494  912,780 

1.980,628  2.628.087 
1,721,036  2.692,.525 
.389,072  688,267 

292.906  488.496 

413,804  601.24  4 

471,769  643,001 

31,655.977  42,718,126 
244,144  429,860 

432.433  .586.770 

1.095,230  1,72.5,258 
221,189  338.456 

3.368,776  6.087,175 
4.870,495  .5,664.130 
2.497.602  4,327,8 1 0 
155,339  204,329 

123,717  413.301 

379,232  4'96,302 

10,999.040  13,441.935 
1.101,943  1,540,075 


•  apphcable.  land  roiinnl  recently  should  open  - - - 

The  commission  recommends  ’®!|heireves  CREDIT  NATIONAL  bonds 

the  government  of  tlie  province  to  .r.',  ,  ,  r _ *;„I  Drawine.  December  Isl,  1932 

continue  its  fight  against  tmemplov-  Character  I- irsl  Essential.  ’L’^i'emabb/ bv  1  ooo 000 tr 

'ment:  The  plain  truth  is  that  the  United  '’XoSS ^ 

(a)  B"  the  maintenance  of  a  na-  States  has  not  been  thus  far  in  its  1,. 540,662  100.000  “ 

itlonai  policy  of.  back  to  the  land.  |  history  and  is  not  to-day  “banking-  loolono  ■’ 

help  to  agriculture,  development  of  minded"  as  arc  the  older  countries.  aA56,'803  looloon  '■ 

co-operatives  of  credit,  purchases  1  It  has  not  grasped  the  essence  of  the  4,807.893  ■  too, ooo 

^and  sales.  I  matter,  that  is.  the  “personal”  na-  number,  are  redeemable  by, 

(b)  B.v  thr  execution  of  public  ,  ture  of  the  religion  between  the  ■309  ^53  598,528  787,49.5  2  oo3,789 2.221,953 1 

works  fiR  ini’Tv>rtHnr  as  possible  i  banker  And  the  deposiTor,  aticI  th©  3,008, 1933,388, 4263, 62l,2$66,l57, 9537, 621,854 

which.’  while  increasing  the  value!  hanker  and  the  borrower.  Some  ^^Th^^ngaerialnumberaare  redeemable  by  | 

of  the  national  ,ialrimcn.v.  will  dis-  twenty  years  ago  ihe  late  Mr,  .Mor-  i48.8nito9nn  245,201  tosoti  309,B0ito60n 
ipense  it  with  the  operation  of  the  gan  astounded  the  Pujo  committee  of  344,8oitosoo  427.20jto300  *<>989  ( 

depressing  methods  of  direct  relief.  Congress  by  his  statement  that  char-  78R401  to.500  sssi'soi  to600  i,54(L60I  to7on - 

(c)  Bv  the  application  of  other  flcter  was  the  best  collateral  for  the  1, .577,901  to 999  1.. 578,000  i,74i,7oi  to80n  j 

'means  -to  combat  tmemplo.vment.  I  hanker  and  that  statement  is  still  t'o.^oo ! 

I  already  indicated,  which  fall  under  I  referred  to  .as  sometning  in  me  na-  0,710,201  to3oo  2,766,501  toooo  2,7.57,801  to9oo  ! 

•  the  iuri sdiefion  of  the  nrovinces  1  turn  of  a  paradox.  In  point  <)f  fact  2.998,40110.500  3, 008,101  to 200  3,106,601  to700 

-rvi^  ! i t  P V orcssps  1  h c  1  n n c Tmost  t Til t h  of  f  hc  3,106,701  to800  3.125.601  to700  3,222,001  tolOOl 

The  imemploymeni  insurance,  or  tt  expresses  me  innermosit rum  oi  ne  3  292.101  to200  3.340,901  to999  8.841.000  I 

share-work  plan,  tvh'ch  would  bring  whole  matter.  Banking  nepenns  an-  3,383,401  to 500  3,417,401  to 600  3,4.56,801  to 900 


on  fire  insurance  companies  from  and  remains  there. 


A.  H.  Priddey,  is  at  present  joint  ties. 


restrictions  of  old  men  and  children  upon  personal  character  thal  b,9nk- 
1  employment,  is  offered  hy  the  com-  i"K  w-as  originaliy  fotinded.^ 

.  rxilssio.n  as  an  alternative  to  nnem-  “.Nationalization  of  credit  is  a  pe^r- 
i  ploymeni  insurance.  manent  plank  in  all  platforms  hnill 

The  report  is  signed  hv  .all  mem-  ihf  red  end  of  the  spectrum.  11 

*  hers  of  the  commission.  is  a  polite  phrase  but  it  means  sim- 

The  report  of  the  Montreal  Conn-  plv  that  whal  Mr.  Pomerne  called 
'  cll  of  Social  Agencies  suggested  lha*  “the  community"  shall  lay  Its  hands 
no  System  of  unemployment  insur-  upon  the  money  of  the  individual  de- 
I  ance  would  he  efficiently  operated  positor  for  its  own  uses.  It  is  a 

*  without  agriciiHuralists  being  in-  fla.t  contradiction  to  Ihe  whole  theory 
I  eluded  in  the  scheme  In  this  con.-  banking.  I>et  it  he  granted  that 
(nection.  an  official  of  the  organiza-  L’®  have  had  plenty  of  ignorant  tiank- 


5.176.901  to999  5.177.000  5,400.701  toSOO 

5,429,201  to 300  6,598,901  to 999  5,594,000 
6,073,801  to  900  6,1 57.701  to  800  6,278,601  to  700 
6,320,501  to  600  6,384,101  to  200  6,460,601  to  600 


manent  plank  in  a  1  p  atforms  bniH  6,499,001  to loo  7,129,201  tosoo  7,i94.60i  to 70o 

1  .u  „  1  La  ,  r  It  7,287,301  to 400  7.364,101  to 200  7.B49,8')1  to 900 

at  the  red  end  of  the  spectrum.  11  7,599,601  to'OO  7,609,001  to  100  7,62i,80Uo300 

is  a  polite  phrase  but  it  means  sim-  7,839,601  to 700  7.844.701  tosoo  ; 


I  eluded  in  the  scheme  Tn  this  con.-  banking.  I>et  it  he  granted  that 
(nection.  an  official  of  the  organiza-  L’®  have  had  plenty  of  ignorant  tiank- 
•  tion  points  out  In  a,n  interview;  — lers.  some  dishonest  hankers  a,nd 
■— do  no*  think  an  unemployment  '  twa-ny  reckless  bankers.  Why  did 
‘scheme  will  he  successful  unless  we  have  them  "  What  was  Ihe  real 
‘underlying  it  is  a  recognition  of  a  'cause  of  the  destruction  of  fhe  Mrst 


scheme  for  what  we  call  ’relief  at  1  a.nd  Second  Banks  of  ihe  1  nited 


1  need.  Otherwise  tJiere  would  he  a  '  States  and  the  subsequent  era  of  j  ji5'227  1,566.227  1,806!227  1,836!22'7 

'Itendencv  for  the  unemploved  bene-  i  wild-cat  hanking  by  what  Mv,  T.a-  2,146.227  2,556,227  2,836,227 

(fits  to  go  beyond  the  period  covered  ;  m®®*  accurately  termed  ♦J’*:  “^^r; 

!  by  the  payment.s.  1  acterless  banks  of  1  no  thirt.es  .  5, 146.23', ■  .5.556,227  5,806,227  5.836.227 

“Then  we  think  that  nnemnlov-  i  And  whv  did  we  have  to  go  through  The  foiiowinR  nureber.*  ar«.  rrrjcetr.ftbie  bv 


1921  Issue,  6''r 

.Me.  896,227  is  redeemable  by  100,000  trs 

■  1,896,227  100,000 

2.896.227  "  100,000  ■ 

■  3,896,227  "  100,000  • 

■  4.896,227  "  100,000  '' 

"  5.896,227  ■■  100,000  " 

396,227  50,000  ' 

1.396.227  50,000  '' 

■'  2,396,227  ••  50,000  • 

3.396.227  60,000  • 

■■  4,396.227  ■'  50,000  ■' 

'  .5,-396,227  .50,000  '• 

The  following  numbers  are  redeemabte  by 


836,227  ■ 

1 .836.227 

2.836.227  ' 

3.836.227 


0-  ,  (J-ii-L 

1  /  J 


146,227 

.556.227 

806,227 

1,116,227 

1,566.227 

1,806,227 

2,146.227 

2,556,227 

2,806,227 

3,146.227 

3,5.56,227 

3.806,227 

1,146,227 

4,556,227 

4.806,227 

5. 14  6. 237 

5.556,227 

5,806,227 

“Then  we  think 


!  ment  insurance  should  include  the  I  half  a  dozen  panics  before  we  evolv- 
(  agricultural  workers.  On  the  basis  i®*!  *he  Federal  Reserve  System  And 
I  ot  expediency  having  regard  to  the  i  why.  after  seven  years  of  that  sys- 
j  difficulties  of  collection  over  w'idely  I  tern,  did  we  have  in  eleven  .tears, 
'  scattered  areas  w'e  advocate  that  the  r^'or  h.onn  hank  failures. 


I  farmers’  contributions  should 
I  borne  by  the  government." 


Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  OfRce  -  Waterloo.  Ont. 

AMet»  (Dec.31,1931)  $8,125,139 
Policy  Reserve*  ...  6,846,054 
Insurance  in  Force.  51,355,672 


The  following  Dumber.*  ar,.  redeemffcble  bv 
S.flOOfranrs. 

166,22V  246,227  276,227  746,227 

1.166.227  1,246,227  1.276,227  1,746,227 

2.166.227  2.246,227  2,276,227  2.746,227  ' 

3.166.227  3,246.227  8.276,227  3,746,227 

4.166.227  4.246,227  4,276.227  4,746,227 

5.166.227  5.246.227  5,276,227  5,746,227  ' 


I  over  7  jflO  of  which  were  of  hanks  !  .5"  the  numbers  with  the  following  last  fou 

I  i  J  «»  tieure?  8r«> 'retieemablp  by  1,000  francr 

outside  tha.t  .system  .  4,884  6,227  7,793 

;  ftrnrtrance  faiiR©  of  Tronbio. 

tznmanrp.  ffonerating  suspicio-n  ^  PANAMA  BONDS 

I  and  .tea lousy,  is  'he  an.swer  •  and  the  ^ooo  ,r= 

I  proof  is  the  instant  resentment  of  193,342  joo.'ooo 

i  many  people  at  the  answer  Under-  ;;  ^2’nn^  - 

living  that  ignorance  is  the  assiimp-  '701,945  2;oon 

!  tiop  that  "democracy"  has  something  I  1.047, 86* 

1*0  do  with  banking.  Democracy  has ♦ 

the  right  and  the  duty  to  legislate  j  t.606,8oa  2,000 

I  concerning  the  duties  of  the  hanker  l  Tb*  following  numbers  are  redeemable  b- 

i  v,l„  /toni-,eltnrc:  and  nrnvidp _ as  if  j  1  DOO  france  from  december  15th.  11:82 

to  his  depositors  ano  Prov'®®  fs  it  3.  114,765  125.262  235*0' 


has  done — severe  penalties  for  their 
violation.  Rut  it  has  neither  right 
nor  duty  to  inx’ade  the  relation  oft  he 
banker  to  his  depositor  nor  of  the 
banker  to  the  borrower.  Tt  is  for 


35.749  46,127  114,765  125,262  235  *07’ 

261,317  263,226  .342,100  360,614  4l6’719  I 
467.610  477,292  682,267  546,327  084 '346 
599,884  635.599  661.696  632,272  7Bo'694 

756.643  796,262  840,294  866,737  fOi’-ps , 

919.767  1.001,480  1,101,688  1,128,249  l.Us'Ssn- 
1 ,203,205  1,268.426  1,327.424  1 ,886,887  l,383’l34  ' 


Specially  brewed  to  use  the  full 
power  of  the  Enzymes  in  malt. 


THE  ''DOW'' 
GIRL 

'-^health  itself! 


the  depositor  to  say  to  whom  he  will  L7g8402l!7B3//461,i84.’688l!80l!699l’gl4’4g0 
entrust  his  money  and  It  Is  for  the  i.824,8i3  1,889,987  1.925,339 1,955.688  i.9s,, ',04 


d  Stock 
Ale 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  23,  1932. 


Record  of  Canadian  Stocks 


- Weekending  Dec.  *0,  1532 

Stock  Prev  High  Close  b 

Clone 

Abitibi  .  ^Oc  2.5c  2.5c  25c  1 

DQ.,prrf  .  .  I’i  1  1  1 

Do..  7‘  o  peef . 

Agnew  Surpass .  5 

Do.,  pref  (0 

Alberta  Crain .  5  ,  .  ♦ 

Do.,  pref .  44 

Amalgamated  Electric .  1  . 

Do.,  pref . *...  .  10  5  5  5 

Asbestos  Corp . 20'- 

Do..  pref  .  f^Oc 

Associated  Canners .  3 

Atlantic  Sugar  .  30 

Do.,  pref  . 120 

Barcelona .  10!  4  .. 

Bathur«t  Paper .  t 

N.  Bawlf  Grain,  pref .  18 

Beatty  Bros  .  7 

Do.,  pref . 57 

Bell  Telephone .  93'i  94),'  92 Ji  92 

Blue  Ribbon .  2 

Do.,  pref .  14 

Brantford  Cord.,  pref .  20  20 

Brazilian  .  9^  10  9  9^,  9 

Brewers  fis  Distillers  .  65c 

B.C.  Packers .  1  1  1  1 

Do.,  pref . .  .  6  6  6  (> 

B.C.Power-A” .  17M  17»;  1 

Do.,  “B*’ .  4«;  4*1  4%'  4*4 


b  les  Change  High  Lc.w  Div.  Rate 


uo..  p-c'  ...  .  7  ' 

Turketf 5  Tobacco,  pref.  .  .105 

■TwinCitir . .  2 

'  1-biion  Nat.  Gas .  4 

I  Viau  Ditcu'ts .  5 

.  O'*.,  p'cf  70 

Wab'Sfso  Cott-ms .  6 

t  Western  Canada  P'ioui .  8 

c  Do.,  p-cf .  to 

'  Western  Grocers .  IJ  ■ 

'  Do  .  pref  .  fO  ‘ 

Wc«‘.  Kootenay,  pref  ....  fO 

We*tons  Ltd  ,  . 50  * 

i  Do.,  pref .  68 

•  ,  Windsor  Hotel .  A 

i  Do.,  pref  11 

I  Winnipeg  Electric  .  ,1 

Do.,  pref .  8 

Walker-  O.  &  W .  5  > 

'  j  Do.,  pref . >. .  9  • 

Zimmerknit  Co . .  1 

I  Banka  - 

‘  j  Canadienne  Nat  .  .  .  1''8  ’ 

;  Commerce . . 1.37 

:  Dominion  ...  . l-'O 

!  Imperial  .  ...  .150 

,  Montreal  .  KO 

!  Nova  Scotia . 2^-5 

:  .  Royal  . 13.5 

1  !  Toronto  .  ICO 

I  *  No  transactions.hi*  year. 

)!  Int. -  Interim  dividend. 

,  j  tb)-“Bonu#. 


NEW  YORK  STOCKS 


137  135  1 

140 

152  150 

101  r,  188 
:€0«i  258 
1,3.5  132 

ICO  160 


1.50S^  ^  »7 

191  12.3 


Bruck  Silk .  5 

Building  Prod.,  Class  “A**  ....  12 

Burt.  F.  N .  28 

Calgary  Power  .  ^ . 120 

Can.  Bakeries  "A" .  ^ 

Do.,  pref  .  60,’i 

Can.  Broad,  new .  2 

Do.,  “A”  pref . J....  85 

Do.,  “B’*  pref .  11  *4 

Can.  Cement . *3 

Do.,  pref .  17 

Can.  Nor.  Power .  13  M 

Can.  S.S.  Lines .  1*4 

Do.,  pref.  . .  3 

Can.  Wire  &  Cable  **A’* .  29^4 

Do..  “B”  .  8 

Can.  Bronze . 18 

Do.,  pref .  70 

Can.  Canners. .  3'^'^ 

Do.,  l8l  picf .  58 

Do.,  2:id  pref .  5 

Can.  Car  &  Foundry .  3*4 

Do.,  pref. .  11 

Can.  Celanesc .  12 

Do.,  pref  .  84 

Can.  Converters . 20 

Can.  Cottons,  prtf .  49 

Can  Dredge  &  Dock .  13 

Do.,  pref  .  .  . , . *60  ' s 

Can.  Fairbanks,  pref . 60 

Can.  Foundiies fii  Forg.  “A”.  .  2’* 

Do..‘‘B'* . 

Can.  Gen.  Electric .  115 

Do.,  pref . ;  . .  .  .  55 

Can.  Hydro  Elec,  pref .  46 

Can.  Ind.  Alcohol  “A** .  2 

Do..*‘B’ .  1\ 

Can.  Iron  Foundries  .  15 

Do.,  pref . **60 

Can.  Locomotive . 1 


6 

6 

6 

() 

25  . 

8’« 

4 

17M 

18*4' 

17  ^ 

17 

1285 

27 

15 

$2  00 

4 «; 

4%' 

4  "4 

132  4 

7;i 

3*4 

5 

‘4 

10  .  . 

6  >7 

2 

12 

11 

10  .  . 

20 ’i 

10 

SI  00 

28 

.32 

17 

S2  40 

Montreal  and  Toronto  Curb 


84 ; ;  f 0  ’ ;  eo  • 


.530 

225  4-  J 

100  —  3 


- Week  ending  Dec 

20.  193 

2  — 

Price 

- 19.12 - 

Current 

Stock 

Prev. 

Close 

High 

Low  Close 

Sale,  Change 

High 

Low  Div.  Rate 

Anglo-Norweg.  Holding.  .  . 
Associated  Breweries  ... 

M 

6 

7 

4  ' 

’ftOc 

Do.,  pref  . 

...  70 

70 

70 

;o 

.■iO 

70 

68  > 

Bathurst  **B'* . . 

1  ‘  i 

1 

1  ’ 

Beath  Co..  “A” . 

5 

3 

Beauharnois .  . . .  . 

1 

lU 

i 

1 

2309 

2 

40c 

Belding. Corlicelli . 

...  fO 

6J 

10 

63 

r.o 

7^r 

Do.,  pref . 

...  ‘0 

90 

05 

T'f. 

Biltmore  Hat . 

5 

4 

4 

4 

25 

—  i 

5 

2 

Do.,  pref . 

...  6.1 

63 

50 

7^0 

Biaseli  &  Co.  .  .  . 

2 

4 

Do.,  pref . 

...  *7 

B.  A.  Oil  . 

7 '  ft 

8 

7 

8 

11184 

+  Jj 

ii's 

7  'i 

EOc 

Brewing  Corp.  of  Can  ... 
Do.,  pref .  ... 

'ft 

2 

3t; 

.... 

Bud  Breweries  ,  .  . 

7 

7!7 

7 

7 

365 

9 

6'5 

$1  00 

Calgary  &  Edm.  Land 

. . .  *63c 

.  . 

Canada  Malting . . 

... 

14H 

t3.H 

13  ti 

255 

—  *4 

ISJi 

10 

$1  50 

Canada  Paving . 

Do.,  pref . 

!  6'1 

6;; 

Can.  Vinegars  . 

. .  .  13 

13  >; 

10 

17 

10 

$1  60 

Can.  For.  Invest . 

3 

4 

3 

Do  ,  pref . . 

. , .  55 

65 

55 

I  Allied  < 

Amerada  ( 'o’*;! 

'  •'  m,  iVot 
,  \ir*.  C  an 
j  '  m.  Car  S'  K 
I  \m.  A*  Tor.  I’owr 
I  \ •r».  1 

'm  fpp-  ( 'o-M 


•  •  !  \m.  ‘  tr'-l  I'ffundric; 

-  I  .Am. 

.  .  .  .r  Trl 

.  j  .•'*ip'*nnde  (Vpppr 

1  (T)  ^  t’sr'i  •  ^p^idrig  C« 

•Auhu-n  Vntor?  ,  . 
Paldwin  I  oro 
19^;  ;  r>n  ^  oi-io  . 

10%  ,  Parnsdall  Corp 
i  I^othlehem  Steel 
10%  IPordrns 
10'.  Cnnadian  ra^'i'se  . 
14%  Celanese  ( *orp. 

10  ^  I  (Vrro  do  Pas^t* 

10%  ^  ('hirago  \T.  Sz  ?t.  P 
i  T)o  .  prof 
‘  hicago  Kook  U 
I  Chryel^'f  Motors 
I  Colorado  Fuel. 

I  Consolidated  CJas 
'  Coni.  Baking ‘  A  * 

I  Do.'B" 
Continental  Can. 

^  Corn  Products 
I  (Tucible  Steel  ,  ,  . 

ColumbiaGas 
'  Davison  Chem . 


P32  Change 


Dividend  Declarations 


Goodrich . 

Goodyear  Tire 
(ireat  Northern,  pref. 
Great  Northern  Ore.. 
Grigsby  Grunow.  .  ,  . 
Inspiration  Copper.. . 

Int.  Hsrv.  N..I . . 

Inter.  Hydro-Elec.  . . 
Int.  Paper,  pref.  new. 

1)0.,  A . 

Do..  •  B” . . 

no.,c . 

Int.  Tel.  Tel  ..  .. 
Johns-Manvil’e  .... 
Kennecott  (Vpper.  . . 


Can  Oil  Co . 

.  ..  9 ''4 

9' 8  9J8 

9'i 

25 

"b 

}i  13 

7  > 

Do.,  pref  . 

.  ,  98 

100 

84 

Can  Pac.  Rly . 

....  15U 

16  >i  i4',' 

is;; 

14347 

■+ 

?8  22-’8 

8  ’ 

Can.  Power  &  Papct . 

....  5.5c 

1 

50c 

Cockshutt  Plow  . 

337 

3  *4  3  U 

3?4 

245 

8  G 

3 

Conduits  . 

....  IS' 

.  y 

3», 

1 

Do.,  pref . 

....  S', 

5;, 

5 

Cons  Bakeries  . 

....  A 

2%'  2;; 

2»; 

80 

— 

U  8 

2,? 

Cons.  Food  Products  ... 

Cons.  Industries . 

Cons.  Min.  &  Smelt . 

Consumers  Gas  ,  .  .  . . 

Co  - .  Imperial  Mills . 

Do.,  pref  . 

Crows  Nest  Coal  . 

Dom  Inion  Bridge 
Doin,  CoaV  pref  . 

Dom  Glass  .  . 

Do  pref . 

Dom.  Iron,  pre . 

Dom.  Pf-rk  . _  ■  . 

Dom.  Steel  Coal  “B”.  .  . 

Don,.  Stores,  new . 

Dom.  Textile . 

Do.,  p  cf  . 

nonnac''*n'  Paper  .  .  .  . 

Dryden  Paper . 

East  Kootenay,  com 

Eastern  Dairies . 

Eastern  Steel  Prod . 

Do.,  pref .  . 

Easy  Washing  Machine  . . 
Knamel  fis  Heat.  Prod 
Famous  Players 
Do..  Vot,  Trust . 

Fanny  Farmer  Shops 
E)o.,  prof  ... 

Ford  Co..  Class  “A 
Fotindaticn  Co.  of  Can 

Fraser  Companies.  . . 

Fronteniic  Brew 

Do..  p»^cf . 

Fr  )*t  V/irc,  pref  -  • 

Gen.  Steel  Wares  . 

Goodyear  Tire,  pref  .  ... 

GrCi.t  Weft  Saddlery 

Do.,  pref . 

Gurd,  Charles 

Do.,  pref . 

Gypsum  . 

Ham.  Bridge  . 

Do.,  pref  •  •  • 

Ham.  Cotton,  pref 
Hem.  United  Theatres 

Do.,  p^'ef . 

Hayes  Wheels  . 

Do  .  pref 

Ibnde  &  Dauch  Pap^r 
Holt  Renfrew  Co.,  pref 
Hunts  Candies  “A 

Do.,“B' 

Inter.  Coal,  p^ef  ^ 

Inter.  Milling  “A  pref  .  . 

Do  .  Istpref 
Inter.  Hydro  Ele<tric  ‘  A 
Inter.  Nickel 

Inter.  Paper,  pref . 

Inter.  Power 
Do.,  pref 

In.  er.  Utilities  “A . 

. 

Jamica  Pub.  Service 

D<  .,  pref . 

Ke’v'nator  . 

Do  .  pref  . 

Lake  if  Woods  ... 

Dc  pref  .  .  ■  •  • 

Lake  tup.  Corp  .  •  •  • 

Laura  Secord . 

Lindsi  y,  C-  W . 

Do  .  pref  . 

Loblaw  “A  . 

^  Do..“B"  . 

Loews  Thcfitres . 

Do.,  pref . 

Maple  Leaf . . 

Do  .  pref  •  • 

Massey  Harris  . 

Mexican  L.  &  P  ... 

Mitchell  Co.,  J.  S  .  ... 

Do  .  pref  •  •  • 

Monarch  Knitting  .  .  . 

Do.,  pref  . 

Montreal  Cottons  . 

Do.,  pref  . 

Montreal  L.  H.  84  Power 

Montreal  Loan  . 

Montreal  Telegraph  . . 

Montreal  Tramways . 

Moore  Corp  . 

Dn..“A'  pref  . 

Do  .  “B  ' pref  . 

Muirheads  Corp  . 

Do.,  pref  . 

McCoIl  Frontenac . 

McKinnon  Steel  . 

Do.,  pref  . 

National  Breweries.  . 

rX)..  pref  . 

National  Brick  . . .  . .  . 

Do  .  pref  . 

National  Grocers  . 

Nat.  Steel  Car  . 

Niagara  Wir'*  . 

.  pref  . 

Nat  Sc  .ver  Pipf 

Ogilvie  KUiur  . 

!>..  .  pre*  . 

Onl  Eqat'abic  . 

OrnPRe  Cra,h  . 

Do  .  prrf  “A  . 

Do  B  . 

Otte*A,  L  H  fit  PtAT  . 

!>■»,  prel  . 

Tiart'on  • 

Page  Her’fy  Tube, . 

D  ,  .  pref  . 

Paramount  P’tbli, 
rriintali,  Lm'.ite  J 
I>.  pitf 
I’ll,  to  EnRi..vrr. 
p.itoRicoKi  piet 
powtr  Corp 

l',e,,r,l  Mna't 
I'f  .e  Ui  * 

D  pr' 

tyurtof  f  err 
P..ei..|t»5  .  .. 

P  ,.rll  M  •  r  f 
D  .1  '• 

Sh«'*  is  I  *1 


9:4 

8*; 

8-8 

9434 

— 

>8  10 

’2 

25 

■6>3 

'638 

150 

H  n 
4 

86 

4 

6 

5 

90 

6's 

6 

0 

120 

Li'i 

9 

40 

ASU 

30 

10 

8 

00 

ns 

11  s 

’3.^6 

12 

ii’ft 

in. 

170 

-i- 

Is  12 

6U 

4 

20 

*2  ■; 

2  *; 

1941 

’4'  5- 

105 

16 

JO 

75 

.... 

70 

30>; 

30 '8 

2637 

— 

i  39 

48 

45 

43 

!  15 

47 

115 

5 

1 1 

93 

97 

i^' 

» ; 

25 

-  2 

1  3  • 

15 

9 

3’; 

7;  4 

8 

C;  0 

s  11^ 

!>*i 

19 

in 

989 

;; ' 

;  •  24 

27;.! 

27;; 

230 

_ 

ft  28 

3 

0 

6  i 

672 

— *i 

13  J 

19 

20 

18 

13  i 

10 

no 

9 

44 

100 

lOo 

10 

40 

0  t 

fu 

9;  ft 

20 

W! 

a 

M 

406 

,  56 

\*i 

n  . 

2C0 

ft  1; 

\ . 

1. 

320 

--  1 

1  : 

**  * . 

ft  a 

9  80c. lb) 

10*4  80c. lb) 


"jc.  •  Can.  Int.  Trust . . •3  95 

6%  1  Do.,  pref . ’*‘65 

_  .  .  I  Canadian  Light  .  15 

'  Can.  Machinery .  *12 

$4  00  Canadian  Marconi  . 

7%  [  Can.  Gen.  Invert.  Trust .  3*4 

6'>  j  Can.  Northern  Power,  pref  ...  67 

...  Can.  Vickers .  . .  3 

....  I  Do.,  pref .  20  ’4 

Can.  Wineries.  .  1  ’-4 

3'  y  j  Can.  Wire  Bound  Boxes  ...  6  ,’4 

!  Catelli  Macaroni  Prod.  *‘B*’ ,  *5 

$1  00  !  Do.,  “A  * . ,*•••• 

8%  I  Cons.  Sand  &  Gravel,  pref. ....  35 

....  Ciaude  Neon .  1 

, .  j  Com.  Alcohol .  l)j 

....  Consol.  Paper  Corp . .  3 

Consol.  Press  Ltd .  6 

7' o  I  Corp.  Steel  Products .  *15 

...  I  Cosgravc  Breweries .  2  »♦ 

....  1  Curtis.  Reid  Aircraft,  pref . *25 

, .  I  David  &  Frcre  “B  " .  1  3 4' 

!  Dehaviland  Aircraft .  10 

lO'oi  Do., pref . .  15 

!  Disher  Steel .  3  *4 

3!i'ol  Do.,  pref . 

$4  00  t  Distillers-Seagram .  4/8 

$2  00  Dodge  Mfg.  “A”  pref .  7 

Do..“B* .  2 

5'  f  Dom.  Engineering .  13 

Dom.  Motors . . . 

Dom.  Oil .  2/i 

....  Dom.  P.  &  T.  stubs .  2  ^ 

,  ,  Dom.  Tar  fit  Chem .  2 

51,20  Do.,  pref .  17 

$5  00  DufFerin  Paving .  . .  2 

f  Do.,  pref .  28_ 

Durant  Motors .  1 '  s 

East.  Kootenay,  pref . *96 

Edmonton  City  Dairy . *15 

*  Do.,  pref . . *80 

English  Electric  "A” .  8 

’7%  Do..“B\ .  2 

%  Farmers*  Dairy,  pref . 80 

Foothills  Oil  .  14c 

; ;  ;  For  Pow.  Sec .  2 

%  Goodyear  Tire,  com . . .  70  ^ 

Honey  Dew . G 

$2.40  Do.,  pref  .  10 

J  Humberstone  Shoe .  15  m 

%  ;  Hydro-Electric  Sec .  6 

Imperial  Oil  .  8 

Imperial  Tobacco . 8*4 

‘  Int.  Paints .  4 

%  %  Int.  Pete . 

Manitoba  Power .  7 

*7^;  !  Montreal  Exhibition .  75c 

,  Montreal  Is.  Power  .  5 

'  *  ■  1  McColl-Frontenac  Oil,  pref  ...  65  ^ 

*60c  '  North  Star  Oil  .  1  H 

7^^'  I  Do.,  pref .  4  ^ 

I  Ontario  Silk  Knit*. .  2)2 

* '  ’  ‘  I  Paton  Mfg  .  30 

bU':o  !  Do  ,  pref .  04 

*  ■  I  Do.,  pref  . *30 

*7%  I  Power  Corp.  pref .  60 

'  Prairie  Cities  Oil  .  2 

* '  '  ’  I  Regent  Knitting  .  60c 

’  ‘  ;  Reliance  Grain .  10 

*7c;  ;  Robert  Mitchell  .  S 

$1  00  Robert  Simpson,  pref  .  .  <4 

$l  00  i  Robinson  Cones . 5  >* 

M  00  Rogers  Majestic  Radio.  ......  1 

7r-_  j  E.  L.  Ruddy,  . *73 

fif-'  Sarnia  Bridge  “A” .  3 

Do.,“B  .  ? .  1 

Service  Stations . .  3 

Do.,  pref . 

"■  So.  Can  Power,  pref  .  79  3^ 

*  ■  Stand.  Pav.  &  Material .  1 

*  *  ’  Do.,  pref .  29 

Supertest  Petroleum .  ^3% 

C^::pref...:.;... 

®  Sun  Life . 300 

'  Tc  !  Tamblvn  Drug  Stores .  42 

j  Do.,  preft .  93 

*  *  ‘  ‘  ;  Thayers,  pref . 17 

*  ■  ■  ■  I  Toronto  Elevators  .  16 

$3  00  I  V 

fi  V-r  ,  United  Sec  . 

Or  I  Vi  i  Waterloo  Mfg  .  ^  *4 

Oc'ib)  *  No  transactions  this  year. 

Int."  Interim  dividend. 


•  •  •  i.ehigh  Valley  . 

.  Miami  C eppor  . 

$1  60  M.  St.  r.  Ss  S.S.  M  . . 

•  •  Missouri  K.  and  T  . . 

8*^0  Do.,  pref . . 

•  •  ■  Missouri  Pacific . .  . . 

•  •  Do.,  pref.  . 

2%  Montgomery  Ward  ,  . 

•  •  •  National  Biscuit  .  . 

•  I  National  Cash  Reg.. . 
I  Nevada  Consol  Cop.. 

6%  N.  Y.  Central 
.  •  •  I  Northern  Pacific.  .  . 
.  I  Packard  Motors 

i  Pennsylvania  R.  R.. . 
$1  ,00  I  Pore  Marquette . 

•  j  Radio  Keith  . 

-  I  Reading . 

$2  .00  t  Republic  Iron  &  S,  . . 

•  St.  Louis  &  S.  F. 

•  • « •  Shell  Union  Oil . 

.  •  • .  Southern  Pacific  .... 

•  •  •  •  Southern  Railw  ay  .  .  , 

•  •  ■  •  Standard  Brands  ... 

•  •  •  Standard  Oil  of  N.  T. . 

....  Studebaker  . 

•  •  •  •  Tennessee  Copper  .  . 

•  •••  Texas  Gulf  Sulphurs . 

•  •  •  •  Texas  Oil . 

Texas  Pacific . . 

$1 ,50  Union  Pacific . 

.  ■  .  •  United  Cigar . 

....  U.  S.  Indu?t.  .Alcohol. 

• .  - .  U.  S.  Rubber . 

....  U.  S.  Steel  . 

....  Do.,  pref . 

....  Vanadium . 

«...  Westinghouse . 

•  •  •  Willys-Overland . 

. . .  •  Woolworth  <  *0 . 

.  • .  Worthington  Pump,  . 


2 ‘5 

2-'’ 8 

-  )  8 

14 

■ —  l^i 

fi 

—  1 

3*4 

3»ft 

-f  H 

28  ‘  1 

7)  ^  1 

5J;4' 

—  }■! 

''S 

*  s 

•5'l 

5’  ft 

—  ’'8 

18"4 

Ifi’s 

—  2H 

6 

•Vi 

—  ^ 

15'i 

15 

303^ 

30 

_  8  - 

4’; 

—  V.; 

2’i 

n; 

_  3^ 

23 ’7 

21'ft 

—  Vt 

12H 

—  t 

.5 

5 

73 

694^ 

— '3?s 

—  !  J'*’  Company— 

~  *  I 

*  1  Shawinigan . 

~  I*  I  Agnew  Surpass,  pref  ,  ,  , . 

—  ,*  i  Bank  of  N.  S. 

—  :  Stand.  Steel,  pref . 

--  j  Can.  Cotton^,  pref 

—  !  Imperial  Tobacco,  No.  100 

—  ’2  Dom.  Ban . 

f’  ,  Dom.  Textile  ,  .  .  . .  . 
]  1*  Do  ,  pref  . 

—  U‘a  Can.  Gen.  Electric . 

—  * .’  1)0,.  pref  .  . 

+  Pell  Telephone  . 

*■'  ^  1*  I  Nat.  Breweries  .  ,  .  , .  . 

—  I  *'1?  i  Do  ,  pref . . 

—  *4  N.O.  Pow  er ...  . 

—  I  Do  .  pref  . 

:  Can.  N.  Power . 

\  Po..pref  . 

—  B.G.  Power  'A*’  . 

—  *'8  ,  S.(^.  Power,  pref 

I  Ilalifax  Fire  Insurance  ... 
‘^2  j  Dom.  Stores  . 

—  *♦  Brazilian,  pref  . 

—  ^4  .1.  S.  Mitchell,  pref  . 

.  .  .  B.  A.  Gil  .  . 

—  1  Premier  Gold  . 

Wright  Hargreaves . 

—  ’  *  Do.,  bonus  . 

—  1^  J.  S.  Mitchell,  pref  . 

—  B.  A.  Oil  . 

—  1  Huron  &  Erie  Mort  . 

.  Canada  Trust  ...... 

. j  Can.  Cciane^e,  pret . 

—  Do.,  arrears  . 

—  %  Ass.  Breweries  . 

—  Do.,  pref . ,  . . . 

—  I  '^lii  Ont.  Loan  &  Deb  .  . 

—  l.anded  Banking  &  Loan 

—  H  ('an.  Car.,  pref . 

—  l*^  Int.  Nickel,  pref . . 

—  l  .%  Consumers  (ias  ,  .  . 

.  .  . .  Chas.  Gurd  . . 

—  ’ft  Do.,  pref  . 

—  U  -  Toronto  Mortgage . . 

—  Page  Horsey . 

1)0., prof . . 

—  ’4  G.  W.  Life  . . 

—  'i  Teck-Hughos . . 

.  West.  Grocers,  pref . 

.  ,  .  Ottawa  L.  H.  &  P . 

—  1  ’4  Do.,  prof . 

—  1  ft  Ogilvie  Flour  Mills . . 

—  l'«  Goodyear  Tire,  com . 

—  %  Goodyear  Tire,  pref . 

—  2%  Jamaica  P.  S.  pref . 

—  ’  4  G.  Tamblyn,  pref . 

. .  . .  !  Porto  Rico  Power,  pref .  . . . 

—  ^4  j  McColl-Frontenac,  pref ... . 

. . .  .  I  Tor.  Gen.  Trust . 

—  “’ft  ’  Riverside  Silk  ..... 

—  2  Can.  Canners,  1st  pref . 

—  *4'  Do.,  conv.,  pref . 

—  1  ®4  Calgary  Power,  . 

—  I H  Real  Estate  Loan . 

—  Can.  Dredge . 

—  4*3  Do.,  prof . 

—  1*^  Coniitrap  Minos . 

—  *  8  Brantford  Cord.,  pref . 

—  1)8  Holiinger  Cons . 

—  1  Dom.  (flaa.s . 

+  H  Do.,  pref . 

.  Power  Corp.,  cum . . 

—  ?3  Do.,  non-cum . 

, , . .  .  S.  C.  power . 

—  )'8  N.S.  Oil,  pref  ..  . . 

—  2^8  United  Securities . 

—  I  Gan.  Light . 

Ml  East  Theatres,  pref . 

—  f4  I  Gooderich  Elevator . 

—  V.j  Montreal  C.  &  D.  Bank  . . . 

—  *4  Do.,  bonus  . 


8G' 

8’| 

8 ’ll 

8>< 

630,5 

8  '4' 

85'8 

8H 

BH 

1690 

4 

ii7i 

ii^I 

UH 

3049 

7 

7  Sc 

50c 

I. 

.. 

■  IS 

.  2 ; ; 

80 

Ic  13c 

3li 

'I'i 

84 

40 

$5  00 

.  4 

t; 

40 

10 

H  2it; 

15 

$2  .00 

11  ’4 

Va 

11 

7  ’i 

‘sOr 

9 

6 ’4 

7'“c 

ft  4 

;H  13 ’ft' 

'9’i 

$1  .00 

a  7 

6t; 

a  2  ’ft 

;; 

.  n 

s 

.  66 

58 

'6'^- 

*  2 1; 

1  li 

.  4 

7' 0 

-  2>i 

.  20 

'7'^o 

.  37>ic 

25c 

!  68;; 

25 

6% 

.  3 

2 

a  2 

25c 

.  ID 

S’i 

8H' 

3 

.  82 

62 

'6% 

12 

S 

$1.00 

.  4 

1 

a  4 

‘3 

.... 

•  7 

‘3 

.... 

!  46 

24 

a  90 

60 

6  Vo 

3 

1  Pi 

46 

25 

1  1834' 

\0}4 

$1  00 

.  17 

13  yi 

$1  00 

97 

90 

7  To 

,  300 

390 

.  42 

35 

.  100 ;; 

95 

"Vo 

.  18 

14  ;♦ 

.  16 

7 

... 

.  15 

5 

.... 

12 

5 

24«i 

18 

3»i 

1 

.... 

Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  &  Co. 

Bid 

* Amer.  Founders  com .  1  '4 

•Brit.  Type  Inv  .  62 

•Fed.  Cap.  Trust . . 

Found.  Trust  Shares  ‘  A” .  2’8 

Do.,“B” .  8 

•Insuranehares  .  21 » 

•Nat.  Bond  &  Share . . .  23’, 4 

Nation-Wido  Sec . .  21 4 

Do.,  Voting . . 

•United  ('ommon  Trust . 

*U.S.  Elec.  Light  &  Pow.  “A**...  14 


—  I  Dom.  Rubber,  ref . 

.  , .  ,  F.  N .  Hurt . 

—  3%  Do.,  pref . 

.  Hunts,  A.  &  B . 

—  2  Imperial  Bank . 

—  International  Coal,  prof . 

—  SH  N.S.  Car  . 

—  1  C.  G.  Investments . . 

—  I’  j  Dom.  Bridge . 

.  Do..  . 

.  Crown  Trust  . 

•  Can.  Fairbanks,  pref . 

M.  L.  H.  &  P . 

Jamaica  I*.  S. . 

Int.  Utilitios,  prof . . . 

Do.,  pref . 

Tiickett  Tobacco,  pref .... 

L)omc  Mines . 

Ask.  Do.,  extra.  . . . 

3  ('anada  Dry  . 

70  Fanny  Farmer . 

I H  Int.  Hydro-Elect.,  pref . . . . 

31ft  W.  Kootenay,  pref . . 

34;  Montreal  Tele^apb . 

3  Crown  Trust . . 

24  Invest.  Foundation . . 

. .  _  Do.,  a/c  arrears . 

O's  East  Steel  Prod.,  pref ..... . 

(a)  Initial  dividend. 


‘early  Div.  Date  Reeord  Paid  Paid 
P.ate  Declared  PavabU  Date  1932-33  1931-33 

BOc  18e.  q  Feb.  1.5  Jan.  21  13c  2  37U 

7  m  q  Jan.  3  Dec.  15  ‘IW 

14  3I3  q  Jan.  3  Dec.  16  8^  15U 

?3  75c.  q  Jan.  1  Dec.  15  7.5c  $3  * 

6  I ’••j  q  Jan.  4  Dec.  17  1 1  j  6 

7  1*4  q  Dec.  31  Nov.  30  7  7 

10  q  Jan.  3  Dec.  20  24  HV.; 

$5  9l.25qJan.  8  Dec.  15  125  95" 

7  I  'i  q  Jan.  16  Dec.  31  14  7 


1*<  q 

Jan. 

2 

Dec.  15 

Hi 

- 

14,  q 

Jan. 

16 

Dec.  23 

Hi 

7', 

40c.  q 

Jan. 

2 

Dec.  15 

40c 

1  60 

43e.  q 

Jan. 

2 

Dec.  15 

43c 

1  75 

fOo.  q 

Jan. 

25 

Dec.  31 

60c 

52 

iw  q 

Jan. 

25 

Dec.  31 

l'< 

6 

20e.  q 

.fan. 

26 

Dec.  31 

20c 

80c 

!*-»  q 

Jan. 

16 

Dec.  31 

H,' 

fOc.  q 

Jan. 

16 

Dec.  31 

EOc 

52 

I'n  q 

Jan. 

16 

Dec.  20 

Hi 

6 

4. So. 

Jan. 

3 

Dec.  10 

45c 

12T„ 

30c.  q 

Jan. 

1 

Dec.  15 

30c 

1  20 

1^1  1 

Jan. 

3 

Dec.  16 

Hi 

6 

14,  q 

Jan. 

2 

Dec.  16 

H* 

7 

20e.  q 

Jan. 

3 

Dec.  17 

20c 

EOc 

3c.  q 

Jan. 

4 

Dec.  15 

3c 

12c 

2Wc.  q  Jan. 

2 

Dee.  15 

2>ie 

10 

5c. 

Jan. 

2 

Dec.  15 

6c 

5c 

!•»  q 

Jan. 

2 

Dec.  16 

H* 

7 

20c.  q 

Jan. 

3 

20c 

80c 

2  q 

Jan. 

3 

Dec.  1 5 

2 

8 

6  S 

Jan. 

3 

Pec.  15 

5 

10 

>H  q 

Dec. 

81 

Dec.  17 

7 

7 

1T„ 

I)ac. 

31 

Dec.  17 

1 

i  Sc.  q 

Dec. 

31 

Dec. 

15 

60c 

80c 

1  »4  q 

Jan. 

1 

Dec. 

15 

Hi 

3  q 

Jan. 

,3 

Dec. 

15 

3 

12 

2  q 

Jan. 

3 

I>ec. 

15 

2 

fl 

44c.  q 

Jan. 

10 

Dec. 

27 

44c 

1  75 

IS  q 

Fet^ 

1 

Jan. 

3 

Hi 

7 

2^  q 

Jam 

3 

I  )ec. 

15 

2H 

10 

15c.  q 

Jan. 

7 

Doc. 

15 

lac 

51.45 

Vi  q 

Jan. 

7 

Dec. 

1.5 

Hi 

7 

8  q 

Jan. 

2 

Dec. 

15 

8 

12 

7  5c.  q 

Jan. 

2 

Sept. 

20 

76c 

4  50 

IS  n 

Jan. 

2 

Sept. 

20 

Hi 

7 

q 

Jan. 

Dec. 

20 

5 

20 

1  r>c.  q 

Feb. 

1 

15c 

60c 

IS  q 

Jan. 

1 5 

Dec. 

26 

Hi 

7 

q 

Deo. 

31 

Dec. 

15 

6 

6 

iM  q 

Jan. 

1 

Dec. 

15 

Hi 

6!i 

52  q 

Jan. 

3 

Dec. 

22 

2 

8 

1.25c  q 

Jan. 

3 

Dec. 

IS 

1  25 

55 

1*4  q  Jan.  3  Dec.  16  1*4 

1*4  q  Jan.  3  Dec.  l9  1*4' 

144  q  Jan.  3  Dec.  24 

1*4  q  Jan.  2  Dec.  15  l*i 

I’-i  q  Jan.  14  Dec.  16  U? 

2^  q  Jan.  1  Dec.  17  2^ 

25c.  q  Jan.  2  Dec.  15  25c 

1’^  q  Jan.  2  Dec.  15  IV^ 

10c.  q  Jan.  2  Dec.  15  10c 

IH  Q  Jan.  2  Dec.  15 

S’/)  S  Jan.  2  Dec.  15  3V)| 

$l  Feb.  1  Jan.  16  $1 

1*4  q  Feb.  1  Jan.  16  \H 

\2lie  Jan.  10  Dec.  30  12Ho 

2  q  Jan.  15  Dec.  20  2 

1  M  Doc.  31  Dec.  15  13 

Vi  q  Jan.  2  Dec.  15. 

IH  q  Jen.  2  Dec.  15  IH 

11a  q  Jan.  16  Dec.  31  iV) 

75c.  q  Jan.  16  Dec.  31  75c. 

25c.  q  Feb.  15  Jan.  31  25c 


H  q 

Jan. 

IS 

Dec. 

31 

1 

3Mi  s 

Jan. 

31 

Pec. 

31 

n\i 

7 

25c.  q 

Jan. 

2 

Dec. 

15 

2oe 

3  q 

Jan. 

3 

Dec. 

15 

3 

12 

1 

Jan. 

3 

Dec. 

15 

t 

1 

Hi  q 

Jan. 

3 

Dec. 

27 

V£ 

7 

IH  q 

Dec. 

31 

Dec. 

21 

7 

7 

60c.  q 

Jan. 

3 

Dee. 

16 

60c 

2  70 

Hi  q 

Jam. 

3 

Dec. 

16 

IS 

7 

25c.  q 

Jan. 

3 

Dec. 

19 

25c 

1.20 

2'.i  q 

Feb. 

1 

Dec. 

1 

24 

lUi 

4  S 

Jan. 

3 

Dec. 

ei 

4 

8 

1  S 

Jan. 

3 

Dec. 

21 

1 

2 

20c.  q 

Jan. 

2 

Dec. 

22 

20c 

1  40 

10c 

Jan. 

2 

Dec. 

15 

10c 

10c 

60c.  q  Feb.  15  Jan.  31 
50c.  q  May  16  April  29 
IH  q  Jan.  3  Dec.  81 


1..50 

88c.  q 

Jan. 

31 

Dec. 

81 

88c 

1  .50 

$1 

25c.  q 

Jan. 

3 

Dec. 

19 

25c 

51 

7 

Hi  q 

Feb. 

1 

Jan. 

16 

Hi 

7 

3.50 

87  lie.  q 

Feb. 

1 

Jan. 

16 

87l<c. 

3.50 

7 

IH  q 

Jan. 

14 

Dec. 

81 

it. 

7 

$1.00 

26c.  q 

Jan. 

20 

Dec. 

31 

25c 

51 

10c. 

Jan. 

20 

Dec. 

31 

10c 

20c 

si 

25c.  q 

Jan. 

16 

Jan. 

3 

25c 

1  20 

SI 

26c.  q 

Jan. 

4 

Dec. 

27 

26c 

60r 

3.60 

87Vjc.  q 

Jan. 

16 

Dec. 

28 

87  He 

3.50 

7 

Hi  q 

Jan. 

3 

Dec. 

27 

H/i 

7 

8 

2  q 

Jan. 

16 

Dec. 

28 

2 

8 

7 

Hi  q 

Jan. 

S 

Dec. 

81 

15i 

7 

8 

H  q 

Jan. 

16 

Dec. 

31 

5i 

3 

12c. 

Jan. 

16 

Dec. 

31 

12c 

7 

Hi 

Jan. 

3 

Dec. 

15 

Hi 

'7 

Mining  Market  Record 


Furnished  by  F.  O'Heam  &  Co. 

Friday  Week  •  Week  ■  Wednesday 


High  Low 
for  year 


$1 . 50  J  Abana . 

1 2b  Amulet . 

^*'1  ;  B.  C.  Pioneer . 

lO'^ti  I  BunkerhMI  . 

•  •  .  I  Barry  Holl . 

7%  !  Bobjo  .  . 

7'  J.  Base  Metals  -  • 

.  .  '  B-g  Miss 

Brett.  Trefhway 

60c  Buffplo.  Can  .  •  .  • 
Coast  Cap  •  .  • 
7''.  Central  Man  ... 
$1  60  j  Dome  Mines 
7^c  '  Eldorado 

Falcon  Bridge 

Granada . 

8'  o  Hewey  . 

80c  HoUqigcr  . 

lackson  . 

Hudson  Bay 

Keelcy  . 

$8  00  Kirk  Lake 
V%  Lake  Shore. 

.  .1  Macdssa  . 

. .  I  Man  Basin 

..  .  McIntyre . 

M;ning  Corp. 

6'*^  Mn4«  M.nes 
6G'’;  Mandy 
Newbec 

$1  00  Nip.ssmg 
7%  Noianda 

N..f  PM-Afi  bnd  M 
$J  W  Premer 
6  ;  Pend  Orc'Ue 
8'  1  Batin 
7\,  San  Anrtfuo 
.  j  Stada*-'  -na 
'  Sv'vamte 


Do.,  Voting  . .  .. 

Fixed  Trusts 

(’an. -.America  Trust  . 

Gan.  International  Trust . 

•Fir.st  Custodian . 2  30 

•Second  Custodian . 2.35 

•Div.  Trust  “A” .  6)4 

•  Do.G'B” . o’2 

•  Do.,“(*” . 2.0-5 

•  Do.,‘'D” .  3'8 

First  All  Canadian  Units,  xd. . .  6  95 

Grouped  Income  Shares . 3  25 

•Independence  Trust . 1  65 

■Low  Priced  . .  2’$ 

•N.V.  Bank  Trust .  S  ’s 

•United  Fixed  . . . 

•United  Insurance  Trust  .  4^^ 

•LTnited  N.Y.  Bank  Trust  .  4’  j 

United  Oil  Trust .  3% 

Distributors*  Group  Inc. 

North  .Amer.  Trust  Sh.  New ... .  2  03 

Do..  Old . 2  00 

Cumulative  Trust  Shares . 3.10 

.American  Depositor  Corp. 

New  Corp.  Trust  Sh.  Accum _ 2.00 

Do..  Distrib . 2  00 

Five  \  ear  Fi.xed  Trust  Shares. . .  3  30 


Oil  Stocks 

Furnished  by  Jenks,  Gwynne  Sz.  Co. 

Bid 

-Atlantic  Refining,  com .  15*4 

Buckeye  Pipe  Line . 6 

Eureka  Pipe  Line .  23  ’  j 

Indiana  Pipe  I.ine . 3 

National  Transit .  6 '  i 

Northern  Pipe  Lino .  5 

Ohio  Oil  .  b’ft 

Prairie  O’l  and  Gas  . d*'® 

Prairie  Pipe  Line  .  7.*'4 

Southern  Penn.  Oil . 

Southern  Pipe  Line  .  .  4’  8 

Standard  Oil  of  Calif  .  23*4 

Standard  Oil  of  Indiana  .  21 ’2 

Standard  Oil  of  N.J .  29*  j 

Union  Tank  Car,  eom .  12 

Imperial  Oil  .  .  . . . .  7  ’  t 

Int.  Pete,  Common .  IO’r 

Socony  Vacuum .  7)ft 


New  York  Curb. 


Canadian  Active  Bond  Prices 


The  following  quotatdona  are  furnished  by  The  Montreal  Bond  Traders  AModatioo 
as  at  Dec.  21,  1932. 


2  20 

1 

Int. 

Maturity 

Bid 

Asked 

i 

Dom.  of  Canada  Bonda . . . 

.  4 

Oct.  16 

1935 

98  H 

mi 

7.70 

. . .  .. 

5H 

Nov.  1 

1983 

1005* 

lOHi 

3  60 

•  “  ** 

BJi 

Nov,  1 

1934 

101 

lOH, 

1  90 

*•  ^ 

Mar.  1 

1937 

113U 

*•  ft4 

bH 

Dec.  1 

1937 

108 

109 

4'> 

4'  M 

4H 

Sept.  1 

1940 

97  li 

98  H 

«•  ftft 

5 

Oct.  15 

1943 

lOH, 

102’i 

“  •• 

4H 

Oct.  15 

1944 

■  96Vi 

»7>j 

ftft 

ftj-s 

Feb.  1 

1946 

96 ‘i 

97  H 

«•  «< 

5 

Nov.  15 

1936 

101 

102 

..  •• 

5 

Nov.  16 

1941 

101  »i 

102  >i 

2  35 

Conversion  Issues . . . .  . 

4H 

Nov.  1 

1946-56 

94«i 

96 

4H 

Nov.  1 

1947-57 

94H 

953; 

.•  a« 

i'i 

Nov.  1 

1948-58 

95S 

964 

974 

2  30 

**  ^  * . . 

.  .  4H  Nov.  1 

C'OBPOBATION  BONDS 

1949-59 

96  H 

•Abitibi  P.  &  Paper . 

.Acadia  Sugar . 


Dates  Maturity 


.Acadia  Sugar . . 

•Bell  Telephone  Co . 

•Bell  Telephone  Co . . . . 


•Bell  Telephone  Co . • 

•Bell  Telephone  Co  . . 

Brandram  Henderson. 

•British  American  Oil . . . 

•British  Columbia  Power . . .  • 

•British  ('olumbia  Power  . 

•British  Columbia  Telephone . 

Belding  ('orticelli . 

Calgary  Power . . . 

Canadian  (‘’opper  Ref . 

•Canadian  Cottons . 

•Canadian  Vickers . 


Dominion  Textile . . . 

•Duke  Price  Power . 

•Electrical  Development . 

•Gatineau  Power  Co . 

•Gatineau  Power  Co . 

Maclaren  Quo.  Pwr . 

Maritime  Tel.  &  Tel  . 

MeCull  Frontenac  Oil . 

NIcKinnon  Industries . 

Montreal  Coke  &  Mfg . . . 


I  .Aluminum  Co.  Amer. 
j  Do  ,  pref 
American  Beverage 
I  American  Cyaagmid  B 
t  .American  Founders 
•  Arrer.  Gas  4*  Electric 

I  .Amer.  Lt.  <S:  Tr . 

I  Do.,  pref  . 

!  Amer.  Superpower 
I  Do..  l«f.  pref. ,  ... 

;  Associated  Gas  . 

I  Atlas  Utilities 
I  Canadian  .Marconi 
1  Cent.  Slates  Electric 
!  Cities  Sc:  Gee 
j  Cities  Ser\  ice,  pref. .  . 

!  Cleve  FI.  Ilium. 

:  Columbia  Ga*  <&'  Elec., 
p^c^ 

I  *  'em.  Edison  ....  . 

<  'omw.  &  S  . .  .  ‘ 


1932  Change 
45  —  6 


•Montrta!  Tramways . 

•Montreal  Tramways . 

•.Alontrcal  Tramways . 


•Ottawa  Light  H.  &  Power . 


•Provincial  L.  &  Power . 


•Quebec  Power  ...  . . 

•Rio  de  Jan.  Tram.  L.  P . . . 

Riordon  Pulp  6i  Paper . 

•Shawinigan  W.  &.  P . 

•Shawinigan  W.  &  Pwr  . . . 

St.  Lawrence  Flour  Mills . . 

Simpsons  Ltd . 

•Steel  C'o.  of  Canada . . . 

•Southern  Canada  Pow'cr . 

•West  Kootenay  Power . 

•  Payable  in  New  York  Funds. 


...  5 

J-D 

1963 

13 

16 

...  6 

J-J 

1946 

84 

88 

...  5 

A-O 

1955 

no 

...  5 

J-D 

1957 

no 

...  5 

M-N 

1960 

100 

...  6 

M-S 

1936 

93 

...  5 

M-S 

1945 

86 

89 

...  5 

J-D 

1960 

76 

80 

...  64 

M-S 

1960 

82 

86 

...  S 

J-D 

1960 

01 

93’ 

.  5 

M-N 

1986 

03 

...  6 

A-O 

1960 

76 

81 

...  6 

M-N 

1945 

08 

lOl 

...  5 

J-J 

1940 

83 

...  6 

F-A 

1947 

64 

%o 

..  6 

A-O 

195:; 

108 

...  5 

J-D 

1918 

66 

...  6 

A-O 

1940 

04 

98 

...  6 

J-U 

19.93 

00 

...  6 

M-S 

1919 

.. 

M-N 

1966 

49 

54 

...  5 

M-S 

1939 

114 

...  5 

J-D 

1955 

78 

...  6 

A-O 

1941 

r)4 

57 

..  54 

F-A 

1961 

71 

74 

..  6 

J-J 

1941 

97 

..  6’i 

A-O 

1945 

84 

87 

. .  6  ’•'i 

A-<j 

1945 

96 

..  6?  3 

J-D 

1947 

99 

103 

..  6 

A-O 

1933 

114 

..  5 

A-O 

1951 

106  k) 

1071 

..  5 

J-J 

1941 

95 

97 

5 

A-O 

1955 

75 

! !  4  tx 

A-O 

1953 

65 

70 

.ft  f) 

J-P 

1933 

96  U 

..  6 

A-O 

1957 

92 

96 

..  64 

A-f) 

1970 

95 

98 

..  6 

M-S 

1946 

108 

..  6’^ 

M-S 

1951 

80 

85 

..  5 

J-D 

1968 

90 

96 

..  6 

J-J 

1935 

85 

S7 

. .  6 

J-P 

1942 

79 

. .  44 

A-O 

1967 

67 

7*^ 

..  6 

F-A 

1970 

79 

82 

..  6 

J-J 

1941 

97 

..  6 

J-J 

1949 

65 

60 

..  fi 

J-J 

1940 

103 

.  .  6 

A-O 

1955 

04 

..  6 

M-S 

1956 

92  K 

Provincial  and  Municipal  Bonds 


06 

01 

63 ‘j 

6  4  S' 

—  I’ft 

1  48 

50 

!  Cord  Gorp 

6 

1  pbovincial 

2S 

12  60  1 

1  Dul.e  Power 

SS 

—  3 

.  06 

.10 

Elfevtric  Bond  & 

20  S 

IS 

!  Alberta  . 

,38', 

40 

-  I’s 

'  •  Po.  . 

1  JO 

.31  1 

1  T’ft  ,  5  pr^f 

34 

37  i,- 

+  3’^ 

[  British  (.  olumbia . 

•)? 

.111  1 

^  h  lorida  Pr..  pref 

26 

u«  . 

.  ‘ ; 

.25 

1  F  rd  Motors  Lid 

:>  ’  4 

3  ’  4 

•  Manitoba . 

0^  t; 

.00  S' 

'  G  Idrrar.  ianhf  Trad 

‘J  ( 

3'r 

1*0  . 

87 

.39 

GrcJl  A.  $  I’.  Ut  pref. 

US'- 

USij 

1  »o 

Ni  w  Brunswick 

*9 

Id 

Gulf  Oil 

29 

2‘'S 

—  1 J 

1  00 

SO  ’ 

Irdiane  Pipr  L 

3 1 

1>U 

.  iS 

3  10 

M.u  \5 •  r  Uti'itief 

• 

3  16 

-1 1- 

1)0 

Nat  Fuel  Gan 
Nat  P  \  L  tip-ef 
New  Kng’ind  rowe: 

S*w  \  )rk  Tel  j»ret 
.N  .a^ara  CM  P  .  rt 
Sia^a  a  V  M  r  i 
Parke  ,  a  is 


NoxaScotu  . . . 

Do  . . % . 

Onraio  .  . 

Do  . . 

l‘o  .  .  . 

Do  Hydro  Electric  Power  Comm.1  . 
I  »o.  H>  dro  Electric  Power  Comm.) . 
Pnitce  Edward  Island 


Ml  M(  IPAI 

Hamlton.Ont  . . 

(.  tl>  of  HuU.  yua  .  .  . . 

t'ttj  '»(  Montr^ai  Oue 

C*th^irbeh'H>  Comre 
Montreal  Pr  'tMtattt  Ceu'rai  8car.Oi  Board 
»  .V  ./  Gtuwi  Ool  ... 

'  ***  W’ua'*e'‘.  Que  . . 

•  Do 

'*  r;.  NHofbfv^ks  vu*  . 

«  *>  rr#  Three.  Q.i*  .  ... 

•  »*•'  I  Ha  lOiar 

.....  *  r  .  ►  '*  omw'.istio'' 

'  %  ru*l  V*** 

.  -  r  Mar 


6''o 

1  Mar. 

1947 

97  50 

100  50 

5‘'c, 

1  Oct. 

1959 

91  00 

94  00 

6'o 

15  Feb. 

1947 

97  50 

100  50 

5'c 

25  June 

1948 

93.50 

96  50 

6% 

2  Juno 

1944 

92  50 

96  50 

1  Apr. 

1947 

97  50 

100  50 

41: 

1  .Apr. 

1960 

83  25 

86  75 

5Vi 

1  Jan. 

1952 

99  50 

101  00 

6^' 

1  Oct. 

1937 

96  00 

98  50 

15  Apr. 

1961 

93  00 

95  00 

5% 

1  .Apr. 

1944 

99  00 

100  50 

e 

1  Afar. 

1960 

100  00 

101  50 

1  Feb. 

1947 

104  00 

105  00 

15  May 

1965 

97  00 

98  50 

15  June 

19.56 

89  50 

91  80 

4T° 

1  .Aug. 

'057 

89  50 

91  60 

•s 

1  Jan. 

1970 

95  00 

97.00 

6* 

1  May 

1947 

106  00 

108  00 

*% 

1  Feb. 

1958 

94  50 

97.25 

5'j 

15  Nov. 

1946 

93  60 

96  50 

6% 

15  Mar. 

1952 

98  00 

96  00 

b'3 

1  Oet. 

1952 

*7  00 

91  00 

6'o 

1  Feb. 

1960 

*7  00 

91  00 

4^ 

I  Mat 

1935 

97  ,50 

98  SO 

1  May 

19*7 

97  00 

98  50 

6'-: 

15  Dec. 

1941 

104  50 

106  00 

K  : 

15  Feb 

19*7 

101  50 

106  00 

I  May 

1954 

9*  00 

100  00 

1  July 

1961 

106  00 

108  00 

1  Oft 

19*7 

99  00 

100  00 

1  May  1919 
1  Jiioa  1959 
1  Juna  1992 
1  Nov  194" 
1  Apr  1952 
1  hopt  1949 
1  Apr  1997 
I  H^a>  iVfii 
1  Mar  1942 


raacftf^  aatjr>  ■i&d4v.a*#a  payable  Canada  aad  Nav  \«rk. 


THE  FINANaAi:  TIMES,  MONTREAL.  DECEMBER  23,  1932. 


INTEREST  SHOWS 
FURTHER  DECLINE 
STOCK  EXCHANGES 


Heard  in  the 

Board  Room 


NORANDA  ADDITION 
STARTS  OPERATING 
EARLY  NEXT  YEAR 


THB  opinion  i»  expressed  by 

Jones,  Heward  &  Co.,  members  of  I  _  •,  o  .  .7  7-  . 

rre>lioUflay  Aspect  :>cen  in  the  Montreal  Stock  Exchange,  in  n  Daily  Production  Capaaty  Will 
Markets  With  Price  Changes  circular  on  "Stock  Market  Pros- 1  Then  Be  About  4,100 

Neffligible  pects"  sent  out  to  their  clients.  ( Ija*  !  Tons 

(he  next  fivo  weeks  should  afford  1 

CHANGING  ATTITUDE  HIGH  GOLD  OUTPUT 

If.-  ^  •  *1/  •  L.  circular  says,  “a  change  in  our  „  ,  ,77777.'  .  .  . 

Indicahons  of  Growing  Weight  attitude  toward.^  the  market.  1  Produchon  m  1932  Valued  At 

of  Opinion  Recovery  in  Stock  A  review  of  the  business  and  no-!  $7,500,000  With  $10,000,- 


Then  Be  About  4,100 
Tons 

HIGH  GoLd  output 


C.  G.  Investments  Declare 
Second  lO-Cent  Dividend! 

Toronto. — I'aiiiidian  Cleiieral  In-j 
vestment.s,  lyfd..  announce  that  a  di- 1 
vndend  of  10  cents  per  -share  has' 
been  declared  for  the  ((uarter  end-, 
ing  December  ni.sl.  payable  Jami-: 
ary  2nd  to  sliai rlioldcrs  of  record 
on  December  l-Mh.  Share  warrants  | 
holders  may  pre.-ent  eoiirou  No.  18 
at  any  branch  of  tlie  Itank  ofi\Tont-l 
real  in  Vanyuivcr.  \ictoria.  Cal-: 
gary,  Winnipes,  Montreal.  Halifax.' 
Saint  John  and  'i'oroiito.  where! 
payment  will  he  made  at  par.  ' 


Indications  of  Growing  Weight 
of  Opinion  Recovery  in  Stock 


Market  Already  Underway — ;  l't‘ca)  situation  indicatc.s,  according 

j  r' _ J _ the  review,  that  hopes  for  re  ! 

Boll  and  Goodyear  Wea  I  <.Qyp,.y.  .^lust  be  based  largely  on 

“  ■  "  I  world  ceonomte  stability,  and,  con- 1 

(..ansdiari  stork  markets  assumed  j  rircular  savs; 

pre-holiday  ;ispcrt  this  week,  with  j  -Wp  see  hope.s  of  international 


Production  in  1932  Valued  At 

000  Estimated  For  1933*  CAR  HEAD  LOOKS 

Not  Including  Copper  TAD  DCTTCD  VC  A  I 


l.ansdiari  stork  markets  assumed  j  during  rircular  says-  '  Toronto  Bnrenu  Th«  Financial  Tim-. 

a  pre-holiday  aspert  this  week,  with  ;  international  Toronto.  Directors  of  Nornrid.i 

rrett>  iiuH'h  (he  same  genera)  char- 1  problems  of  tariffs  I'''P'tp(l.  and  their  friends, 

.-rtensties  ji.s  hav  prevailed  for  |  so  intertwined  with  the  'proh-|"T’"  this  week,  returned  from  a  vi.M- 
,-nme  uri.ks  past,  the  oaly  feature  j  iuternational  payments,  that  had  the  opportunity 

Peing  a  further  contraction  in  fhe|,i,pre  is.  also  thn  iiossi'hilitv  a  ofinspeetingflieadditionfotheron- 
alreadvTioglig, hie  volume  of  trading,!,;;:;;;  ]cTen,n->  or^hei"''"''-^*'^  P'^nt  as  well  a.s  niher 

Tho  pFoliahilliy  llial.  no  Important  |  p^pppnt  obstacles  to  world  mm- ^■'ctu!- 
devetopm.  nts  will  lake  plaee  mar- j  p,^rer.  .After  tbe  I^usanne  <•01,-  •'rgani/.atinn 

Kctwise  either  h.'ie  or  in  New  A  ork  |  I  he  eompany  has  ,)ust  eompIe-Td 

•iniil  after  (he  turn  of  the  year  has  !  boomed  m  anti-  ly '  apaeitv  of  the  conreii1r,s)or  from 

deterred  operators  from  participat-  _  _ _ _ _  loiio  10  jiMio  tons  dailv.  This  will 


FOR  BETTER  YEAR 

Toronto  Btirenu  Th«  Financial  Tim***  |  Toronto  Bureau  The  Financial  Time*,  j 

Toronto.  Dirertnrs  of  Nornnd.i  PIIDPCAIT  PPRIAB'  Toronto.  —  Reduction  in  consump- 1 

Mines.  Dimited,  and  their  friends.  vUAAulf  1  I  DAlt/D  tion  of  be.vcrages.  in  common  with; 

who  this  week,  returned  from  a  r  i.-i'  business  generail.v.  due  t.o  eco,uomlc 

to  the  property,  had  the  /ipportunity  .j..  •  ,  *  a  ^'ouditions,  was  reflected  in  the  carn- 

of  inspecting  the  addition  to  the  eon-  Annougn  l,ean  iterations  /Again  ^|.  <  ;Qj;jr|.a.Yp  Dxport  Brewery 

rentrating  plan)  as  well  a.s  niher  Likely  Results  Expected  to  !i'ompan\,  Limited,  in  tho  fiscal  year 
features  of  the  .now  eomplex  met.i!-  'ended  October  .'list,  (933.  It  is  in- 1 

iurgical  organi/.atinn  Show  Improvement  dieated.  however,  that  sales  of  the  | 

Tile  company  has  .iust  eomplc'cd  . . .  compnay  did  not  show  the  shrink-  | 

the  capacity  of  the  concent rator  from  In  presenUng  Hm  tinancial  tlate-lagc  that  occurred  in  the  Province  of  1 
loiio  10  2U(,'o  tons  daily.  This  will  rpent  and  ropoi  t  for  the  past  year  Ontario  as  a  whole.  ! 

mean  that  after  tliu  turn  of  (lie  yc,ir  for  adoption,  ;it  Hie  annual  meeting^  -j-iu,  report  for  the  year,  before  | 

the  mine  will  ha\e  ;i  daily  produc.  fif  Oanadiaii  t  at  .V-  Foundry  (  otii-  providing  for  interest  on  the  mort- 

iinn  eapaniv  of  about  l.mo  mns  of  pany.  lield  )orl;'.>.  W.  \V.  Butler,  j^age  aud  depreciation  on  plant  and! 

I  re  each  ri.iv,  ^  president,  cmmim  Mied  on  the  par- ;  equipment,  shows  a  profit  amounl- 

Ihe  hearing  on  prodiietion  will  he  tirnlarly  strong  i.i-;.  po.'-iiion  of  the.jng  to  .$25,331,  which  with  interest 
imporlant.  inasmuch  as  double  ihe  company.  lie  a. so  made,  a  number  .earned  made  a  total  of  ^25, 591.  com- | 
\oItuiie  of  (■"neentrates  can  he  seni  ( .)  of  interesting  l  eamrks  regarding  '  paring  with  $68,02.3  a  year  ago.  In- 


ICOSGRAVE  PROHT  I 
I  WAS  REDUCED  BUT  I 
POSITION  BETTER 

j 

j  Gross  of  $25,531  Compares; 

I  With  $68,023  in  Pre-  I 
I  ceding  Year 

SALES  a'^VE  AVERAGE  j 

Working  Capital  of  $92,341 1 
Shows  Reduction  of  Only  1 
$  1 5,884  —  Economies  Have  j 
Been  Effected  { 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC 

CANADIAN  GENERAL 

INVESTMENTS  LIMITED 

Dividend  Notice 

NOTICE  la  hereby  glyen  that  a  dividend  of  Ten 
Cents  (lOct  per  share  on  the  paid-up  capital  stock  of 
the  Company  haa  been  declared  for  the  quarter  ending 
December  Slat,  1033.  payable  January  2nd,  1933,  to 
•  hareboldera  of  record  December  15.  1932. 

SHABE  WABBANT  holders  will  present  Coupon  No. 

IB  at  the  Main  Office  of  the  Bank  of  Montreal  In 
Victoria,  Vancouver,  Calgary.  Winnipeg.  Montreal. 

Halifax.  St.  John  or  at  the  King  and  Yonge  Streets 
Branch,  Toronto,  where  payment  will  be  made  at  par. 

By  Order  of  the  Board.  B  jj  STRAIN. 

Secretary. 


i'cing  fui  thrr  contri.rtion  in  the  ,  possibility  ’„r  a 

■ilre.mlv  Tiogligihle  volumo  of  trading  I  towards  .a  lessening  of  tho 

riio  proliyhiliiy  llial.  no  Important  |  p,.pppj,(.  obstacles  In  world  com- 
firvrlunnH  nts  will  tiiko  plaro  mar- ' 


!•  tv  J.  .  i.w  v>Mi  i.irv.  niorcT.  .After  nie  T/ausantio  con- 

-Otu  i.^e  etther  h"tm  or  in  New  A  ork  , 

iniil  .sftor  the  turn  of  the  yeai;  htis  boomed  m  anti- 


Show  Improvement 


riemrrrd  operators  from  Pitrticipat- 1  ^  intema- 

ng  It',  any  large  measure  tn  Now,  „nderstanding.  In  Canada, 

t  ork.  «  here  t'vice  changes  have  been  :  pract.ieallv  doubled 


oue  pmmly  to  special  circtimst,a.nces  !  refu.sal  of  ol  about  l.mp  mns  of 


relating  to  ind.vidu  il  immpauies.  co-operation.  progre.ss  '  ‘ 

f.tfHe  huMPg  power  ha.s  been  indieat- I  recovery  h.os  hern  temporar-  ' 'ic  he.-, ring  on  production  will  m 

Ffl  111  i  ,'inaduiTi- Tiinrkets.  but  tho  piii)-  i  retarded  important.  iTia!=:mue]i  a.e;  double  ilu 

Ik-  ^^h^  bnld  sb»rks  npnarently  are  ..y— \oluino  of  (K.moontraloR  ran  be  pohM  j 

not  d't.posci  to  liquidate.  While  thel  ■  formerlr.  As  the.se 

f'liiirc  i  :  beclouded  w  itit  prohlenis  of  '  .  '  .p;  j,  '  _  '  eni  oiitrnle.s  contain  a  high  pertci- 

an  ntternationni  charaner.  the  f^el- I  lage  of  gohi  and  copper.' output  of 

mg  ha  .  become  pret  I V  general  in  this|‘  ‘  ^  '  .  llu'se  metal.-  ran  lie  incrcaseri  ninli 

cnnntr.v.  ar.  ordipg  io  adMces  f-'om  i  rmlly. 

^an0^l  .  .rou'-i  es,  tluit  the  '■‘’t-'Ovei  y  i  ‘  ^  .-n  "0  "^l  illcieaFed  smelter  c-apaeily 

ha”,  t.rcn  under  war  for  some  time.  ’  P  ‘  a  ^  t  \  will  he  brought  into  production  l>v 

'i  ll's  t  .  rovcrv  has  been  dcmonstral- !  '  look,  however,  .stages,  start  ing  ;'hort|v  afier  the  p.  w 

ed  chmilv  in  the  finaneial  markets,  .  ■'TPon ranee,  of  influences  Fi.m.uciar  Times  is  .id- 

and  has  not  filtered  Ihr'.Mlgh  to  bust-  j  "''J'"'"'  *7,  .i.m.t- .volm!  ilati,el>. 

per,:  griierallr  >ei  in  any  marked  I'f 7,  Tiq-  oliieciive  of  liic  manaceim  lO 

V  ,a>  \t  the  year-end  in  1931  there  j  .  ’’f' *'  •‘It’.''”  , 7"-  ' iU' rca.-.ny  coiicclilratoT-  (  aiiaeiiy, 

V  ('i-f'  :iin.Ti\  liiuinrial  authorities  who  '  d.ifwciM  to  exp.ain  tliem  i:i,iod.  is  P)  lir;  in  a  po.u- 

\iou..,i  the  future  yvilh  grave  dis-  , 7''*’  '*V  '  it'^'tr  to  treat  more  oie  of  lower  lop- 

I  m  l,  ne>  knowing  whether  the  ".f,  I’”' Pt'onahle  t’f-  per  eonieiii  a.ud  higher  in  golii  eou- 

vnrids  f'ua.ucial  structure  would  <c>7  ho  »ulfieiently  apparent  as  jteni,  a.;  mine  as.seis  iend  ihem.'-elvt  s 

V  iii’.-ta.nrl  the  strain  that  had  been  1  Ttt''  '  '  that  eoi,.-  |,,  ^yj.j,.  \;,iia'ions  in  ore  eontep.i. 

piticed  upon  it.  This  jear  ends  with  j  stocks  .to  enierii’.g  a  ing  1 ,|,.e.  large  volumes  of  ore  Ingl. 

the  consciousness  that,  the  leading  y.  .'i  .••.  copiier  whieti  can  tie  tield  in  n- 

'  ountries  h.ave  come  through  the.  val- I  ‘  serve  until  < o.ntiitton.s  in  tlie  eopp':,' 

ley,  with  many  se.ars,  hut  .still  secure,  l.aiiatJian  laeitic.  ,matket  improve,  and  mitrli  larger 

.md  fvid'-ntly  quite  capable  of  meet-  Canadian  Rtieil'ic  Railways  netibodies  of  or,'  exist,  relatively  lo\t-  in 
mg  tile  )irohlcma  that  may  develop,  operating  income  for  this  yetir,  de-jeopper  content  :ind  liiglier  in  golo 

Among  other  encouraging  impend-  tfpito  ex-pense  cutting  during  past'.At  the  etui  of  la.sl  year  tlic  mine  iim! 
mg  dc\ f  irq.ments.  which  doubtless  two  rponth.s.  probably  will  he  about  16,350. OOh  tons  ol  ore.  in  re.servo  con- 

V  ill  liave  important  implications  for  $4,000,000  below  1931.  "Special  in-|taining  $:!.62  fn  gold  fier  ton  ;iPd 

the  sToeiv  market  i.s  the  assurance  I  come’  ’also  will  he  lower  but  in  ah- i  1.51Cf,  r'ippec.  wiiereas  ilie  amuuni 

'hat  a  discussion  on  war  debts,  withlsen.ee  of  official  interim  information  jof  direct  sineiimg  ore  was  3,.5S0.i)0i! 
a  view  to  ad.nisiing  these  to  capahili- I  from  the  company  as  to  results  of  lions,  containing  T.tO'T,  copper  and 

lies  of  debtor  countries  to  pay,  will  j  its  subsidiaries  no  accurate  esti-:$3.45  per  tun  in  gold.  'I'his  was  in 

'  ike  place  at  an  early  date.  Opinion  i  mate  of  final  1.932  .showing  can  bCjaddilion  1o  over  1,000.000  inns  of 

in  Ihc  Fnited  Stales  is  judged  to  be  ;  made  at  this  time.  In  view  of  this  fluxing  ore  containing  coniparal ive- 

\ ecnng  gradually  towards  some  kind  ;  uncertaint}',  it  is  stated  that  direc-  little  copper,  luii  $-1.12  tier  ion  iti 
ot  setilcnieni  tliat  will  stimulate  ihe  tors  will  not  consider  the  matter  Isold. 

•-'  orld  v  business,  and  that  pre.sent  oT  dividends  iintil  early  in  the  new  During  the  current  year.  Impor- 

war  debts  are  a  barrier  to  trade.  The  1  year,  probably'  at.  usual  dividend  tant  jidditions  to  ore  rrsources  have 

probable  stabilizing  of  currencies  by  j  meeting  in  Februar.v.  Whether  a  been  developed  aud  :ire  being  devc,- 
teiurn  to  the  gold  standard  by  varl- |  dls'bursement  will  be  decided  onifpr'l,  which  have  greatly  increased 


ilic  mine  will  Imve  a  daily  prodin 


ihe  r  iiellcr  than  formrrl>.  As  these  ipf.  outlook  lor  ne.v  business  in  the  terest  ab.sorhed  $2,924,  as  against 
I  oni  eiitrnle.s  cciniain  a  high  pertci-  coming  year  and  Uie  company’s  ,«i.C,q7  in  the  previous  year  and  de¬ 
luge  of  gohi  ami  coiipcr,  output  of  ciajn-,  for  war  damages  against  the  preeiafion  was  $15,409  as  rompared 
1  lU'SC  iiutai..  I  ,1  n  Ite  inclcascd  mnli  -  (lerman  flni-erniiu'iit .  Vtr.  Dili  ler  -  i.  .111,1  .1  iiol  nrofit  it.. 


rialiy.  fa's 

Tlie  iiirrcascd  smelter  rapacity  ■ 
will  he  brought  into  produrtion  hy  tfijq 
.Ftages.  siariitig  :;hoi  t|y  after  the  n. 
year.  Ttie  f-'i.ia.m-ial  Times  is  ad-  'py'pf 
.i.-eii-  .v;'lio!  iiatiiely.  o.st 

Ttip  o!i;eciive  of  liic  manacenu  I'.i  -.an' 
if,  ill:  rca.'.ilg  coiicelilrator  capacity,  rp 
It  is  iiiidc,  ...|(iod,  i:v  to  lir;  in  a  ]io.,j-  map 
tion  to  treat  more  oie  of  lower  1  op- 
per  eonleni  a.'.id  higher  in  gold  cou-  simv 
tent,  a.i  mine  as.ecis  iend  ihcm-'-elves 
to  wide  ';iiia'ion:'  in  ore  contep.t. 

I  here  arc.  large  volumes  of  ore  lugl.  .i,.ie 


(ierimin  Covcrmncni .  Mr.  Duller;  witli  $16,936,  and  a  net  profit  re- 
fays.  in  pari,  a.s  lollowf:  jicaiiied  of  $7,2.58.  Adding  this  to  the 

".M  the  l,i;it  annual  meeting  '  ij.Furplus  of  $96,895  brought  forward 
think  I  .staled  I  <  vpected  a  leant  from  .i  year  jigo,  the  profit  and  loss 
year  in  I932.  li  has  evceerlcd  niyj  balance  was  increased  to  $104,153. 
experlalions.  It  tias  been  the  lean- j  important  change  in  II10  hal- 

e.st  year  in  tlie  liisiory  of  tlie  com- !.,nf,e  .sheet  was  the  reduction  of  the! 
j  any  tiiul  in  m.niv  coinpanie.".  '''f|amouni  owing  on  the  mortgage  from  , 
are  til)  worse  oil,  however,  *  ban  ,!;,-,r,ppp  |,,  5:1)  .000  during  the  year.  In 
man.v  other.s.  \\  e  have  I  his  morn- . of  lower  profits,  this  had  the 
i'lg  our  eash  .'  taicment,  whieh  ! pffppt  of  reducing  the  cash  and  bank 
show;  .  $3,0S7,96t;  so  we  tire  not  Oo;,]aopgg  from  $31,798  to  $13,705  but 
'busted'  liy  any  means.  entails  a  marked  reduction  in  inter- 

I't'Se I  ds  new  business  lor  h. si  charges.  Rec/'ivables,  less  re- 
11)13,  1  am  a.  raid  v,  e  arc  going  lo  |  serve,  were  increased  from  $14,691  to 
have  iinoihcr  lean  .'.ear,  but  I  expect  ;  j nj,isu_  while  stocks  of  heer,  Jiialt, 
it  will  he  better  Uuiti  1932,  We  have  1, .jpg  and  supplies  were  down  from 
reduced  expence.;  in  every  w  ay :  jt;S_061  I0  $63,859  and  stocks  of  bar- 
tiossible.  Wo  have  cni  .salaries  L’OrcIrcls,  cases,  bottles,  wrappers,  elc,. 
from  tho  president  down  and  have  |  were  up  from  .$22,213  to  $25,141. 
made  a  [iirUicr  cur  of  I'Di.  WelPayahles  were  reduced  from  $28,540 
now  have  a  committee,  looking  to ; to '$26.-55 1.  Notwithstanding  a  rcduc- 
see  what  other  reduetions  we  can  i  (ion  of  .$24,000  in  the  amount  .owed 
make,  although  it  w  ill  be  difficult  to  Ion  mortgages,  which  was  paid  out  of 
.•I'ee  where  \ve  can  make  any  further  I  liquid  assets,  net  working  capital 
reductions.  ! showed  a  decrease  of  only  $15,884. 

"This  depression,  you  understand,  j  Current  assets  totalled  $118,892 
is  world-wide  and  we  are  in  as  good  !  against  current  liabilities  of  $26.-551. 
a  position  in  Camida  as  tiny  plaee  inlleavlng  net  working  capital  of  $92,- 
the  world.  Some  analyst  and  eco-j341. 

nomist  in  the  I’nited  States  has!  In  his  remarks  to  shareholders  in 
written  :i  letter  to  'The  Financial  ' the  report,  President  James  F.  Cos- | 
Times  in  which  lie.  say.s  lliis  is  tlie !  grave  .says  in  part:  “In  common  wilhi 
fourth  year  of  Hie  depression  andigeneral  business,  the  total  sales  of  I 


Imperial  Bank  of  Canada 


nrVIDENP  >0.  170. 

NoHce  Is  hereby  fdven  that  a 
Dividend  of  Itvo  and  t»ne-half 
per  cent,  C2$^'’'>)  upon  tho 
Paid  I  p  fapital  Stock  of  this 
Itank  has  been  declared  for  tho 
quarter  ending  .Fnniiary  3l|f, 
193.9,  payable  at  tfie  Head  Of* 
fice  and  Branches  on  and  after 
Wednesday,  the  First  day  of 
Fobmary  next,  to  sharehold¬ 
ers  of  recoril  of  December 
31st,  1932. 

By  order  of  the  Board. 

.V.  E.  PHirrs. 

tienerol  Manager. 
Toronto,  Deeeniher  14th,  1932. 


leuirn  to  the  gold  standard  by  varl- |  disbursement  will  be  decided  onifprtl,  which  have  greatly  increased  fo'irth  year  ot  (lie  depression  andigeneral  business,  the  total  sales  of 
nils  countries,  probably  on  a  lower]  (hen  i.s  problematical.  It  is  likely  the  anmunt  of  metals  available,  par-  itP'Gr  in  the  history  of  this  eonti-|heer  in  Ontario  during  this  past 

hasis  Ilian  formerly  is  looked  for  pos-  ]  to  depenti  largclv  on  outlook  for  iticiilarly  of  gold.  neni,  hut  three  times  in  1820,  1840|ycar  have  again  shown  a  furthei  de- 

.'-'hly  next  year.  This  also  should  1933.  Noranda  is  understood  to  hav e  pro-  1870  has  a  depression  lasted  | erease  and  your  company  also  snf- 

!)f|p  international  business  in  coni- I  ^  *  t  rluced  in  the  neighborhood  of  $7,5u0,-  long,  so  we  may  look  for  better  j  fered  from  reduced  sales  and  a  con- 

modiiies  and  as  a  consequence  lift  Fanny  Farmer.  ooo  in  gold  in  1032.  in  addition  to  times  some  of  these  days.  isequent  reduction  in  profit,  v  on 

:iic  'ieniriiv  markets  out  of  the  rut.  ■  Declaration  of  an  interim  dividend  I  about  60.000,000  pounds  of  copper.  “I  might  report  we  were  unfor-|Will,  however,  be  interested  to  learn 
I  'imparatively  few  stocks  on  the  lot  25  cents  .per  share  on  the  com- j  In  the  past  tew  months  Hie  rale,  t.f  f'lPatc  In.  losing  our  German  clauiijthat  from  the  figures  ayailahle  the 
.Montrtal  or  Toronto  Stock  Exchan- i  mon  stock  of  Fanny  Farmer  Gandy  gold  output  has  lieen  $8,000,000.  liic  'n  Washington,  but  the  f  niicd  States;  sales  of  your  eompany  in  Ihe  year 

gc-i  slio'.vcd  more  than  fractional  j  Shops  I.td..  has  been  announced',  jinerease  in  gold  production  in  lo;;:;  i  government  are  takin.g  it  up  agaiii.'just  ended  were  maintained  at  a 

I'l  icc  changes  during  the  week.  Bell  Payment  will  be  made  Januar,v  4  tojwill  undoubtedly  l>e  very  iironoun- |  I’t*  (here  ma,\  be  "corn  in  Egypt  'higher  level  tha.n  the  sales  of  the 
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i'l  ice  changes  during  the  week.  Bell  Payment  will  be  made  Januar,v  4  tojwill  undoubtedly  l>e  very  iironoun-  (here  ma,\  be  "corn  in  Egypt  ’  higher  level  tha.n  the  sales  of  the 
I  I'lephone  cased  2  iioints  and  a  de-  shareholders  of  record  Deremlier  27.  eed,  with  possibilities  of  an  output  f  have  never  had  nnieli  confidence  Province  as  a  whole, 
fline  of  a  poini  occurred  in  Canada  This  will  bring  dividends  paid  in  the  ;  of  over  $10,000,000  in  value,  not  m-  't’  claim,  tmt  as  long  as  the  F.  our  directors  have  given  care- j 
Malting  shares,  notwithstanding  the 'current  year  to  85  cents,  the  last  two  Icliiding  topper,  government  was  fighting  for  us  T  ful  consideration  to  the  question  of] 

favoralile  report  issued  bv  the  coni- |  quarterly  payments  not  having  been!  -  - -  Ifelt  we  should  continue  in  support  operaiin.g  expenses  and  have  effect- 

pany  for  Ihe  past  fiscal  v’ear.  Good- ]  paid.  'General  Trust  of  Canada  't  f®-  ®t<  fPctain  economies  benefits  from 

war  Tire  and  Rubber  shares  fell  ixiwer  volume  of  business  in  the  j  1  mains  to  be  seen  wliai  action  will  be  which  it  is  anticipated  will  accrue  I 

over  7  poinl.s.  Regular  dividends  first  eight  months  of  the  current,  Announces  l./IStriDUUOn  taken  by  the  F.  S.  Gongress.  more  iargol'y  the  coming  year.”  1 

were  declared  on  the  preferred  and  .vftar  caused  the  company  a  loss  on  '  General  'rrus*  ff  < 'anada  jynnouii-  "It  is  fortunate  we  tiave  no  bonus  -  - 

I  onimon  stocks  rccentl.v,  and  officials  operations  but  price  reductions  ef-  ®®®  ^  distribution  of  $0.l3i729  per  to  contend  witli  at  the  present  time,  A  w  'T'JL  *  W 

-fated  tliat  these  have  been  earned  fected  in  stores  operated  in  thejsharo  on  Ganadian  internaiiocal  which  i.s  .saving  us  a  lot  of  money  ■  111  I  nlS  iSSUC 

bv  a  margin,  after  ample  write-offs,  eastern  United  States  in  September  1  Trustee  Sliares  on  .lanuary  2nd,  next,  in  bond  interest  and  sinking  fund.  W. - 

Igirge  fractional  los.ses  were  sus-  changed  the  earnings  trend.  Re- , Of  this  amount,  $0.10518!»  repre.scnts .  "  I'he  Canadian  General  Trancit  rnniinor..!  Gam 

tained  bv  Page-Hersev.  Laura  Se-  suits  of  operations  In  the  current  regular  and  extra  dividends  p-Jd  forji  o.,  which  is  lefcrred  to  in  our  re-  "®tiireai  1  owei  »  onunuts  vam  ^ 

cord,,  F.'.V.  Burt,  on  w'hich  the  regu-  year  wiU  largely  depend  upon  Christ-  |tlie  six  month.s’  period  by  the  J,  cot-  port,  lia.s  been  laihor  siicces.sful.  .  '’’‘'f”  ", 7, „  7p  o'^viveri 

lar  dividend  of  60  cents  per  share  has  mas  sales  and  no  official  pronounce-  iporations  who.se  common  siocli)  cm-  j’l'hey  declared  a  dividend  the  oilier  onsimipnou  auiioi  avcvi  c  ^ 
been  derlared  for  the  current  quar-  merit  as  to  possible  earnings  for  the.slltute  the  fixed  porifolio.  plus  ibeida.'.  it  is  lemaikablc,  1  iliiu'ii,  that  '  7”’’  ■'  ‘  j  ‘o  . 

H'l  Firm  spots  included  G.  P.  R..  ijear  is  available  at  presenl.  interest  on  the  reserve  fund  and  tlie  almost  any  company  today  could  Barriers  of  1”’^®  ^Pt'®® 

and  Steel  of  Canada,  both  of  which'  «  V  ^  ♦  premium  on  .American  dividends  ic-|Start  in  business  and  be  able  to  pay  Overcome  in  'Tj-  ..  ..  ....  - 

cained  a  .substantial  fraction.  Toronto  Elevators.  ceived.  ;a  dividend  in  its  first  year.  We  hope  ^®®®®'';®’'  ^  *  •> 

The.  daily  trend  of  the  weighted]  li  n,  undersiood  that  direciors  of  l>.  Deearv.  president  of  Depo- |for  better  things  from  the  compan.'."  „  “"7  n7f„ii' '  of  " 

index  of  The  Financial  Times  reflect-  Toronto  levators,  I.td..  have  decided  : -''t®''  <  onipany  of  Canada,  remarks  F.  H.  Giergnc.  director,  speaking  oniaiios  iJeticii  Kesiiit  01 

.  d  the  quic.seence  of  the  markets  on  payment  of  an  initial  dividend  on  that  Ihe  above  distribution  added  to  in  reference  to  the  prospects  for  .L  .  A  " 

during  (he  week,  changc.s  in  the  fig-  the  common,  .stock,  and  that  announ-  'li®  distribution  of  $n,i:i6n,56  per  business  for  the  company,  referred  hiatemcnt  ot  .Mayoi  w  ebb  on 

lire  on  each  of  tho  three  exchanges  cenient.  will  be  made  in  the  next  few  ji^haie  made  on  July  Jnd.  10.5J.  ropre-  To  The  fact  that  the  Canadian  Naiio-  oniinunism  i  .. 

I'e.ing  onlv  fractional.  Goniparaiive  davs  of  a  disbursement  of  $1  a  share.-i'an’s  an  approximate  yield  of  7^{..  on  ;  nal  Railways  have  40,000  cars  over  ’ '■»®®  htibstaniiaiiy  on 

tignres  herewith:—  The  dividend  will  be  an  interim  one,  "1®  ^'’efa'te  price  of  t  ariadian  Inter- 1 20  years  old,  which,  according  (0  ^'a®  ••  '  •  •  •* 

■and  navahle  out  of  nrofit  for  the  fis- i  national  Trustee  Shares  for  the  1  American  Railway  Association  ruics  c  hanges  in  Executive  ot  .Moni- 
l  inuDclal  Times  TVeigliled  Index,  cal  year  cli^d  SeptSe;  ‘sho'i'd  h®  scrapped.  real  L..  H.  &  P.  Corns .  5 


iiiid  Slecl  of  ('anada.  both  of  which  J  v  ^ 

cained  a  substantial  fraction.  Toronto  Elevators. 

The,  daily  trend  of  the  weighted  ]  li  fs  under.siood  that  direciors  of 
index  of  The  Financial  Times  reflect-  iToronto  f'Tlevators,  Ltd.,  have  decided  ; 


I'o.,  which  i.s  referred  to  in  our  re-  'lerttveal  Power  (  ontimies  tam¬ 
pon.  lia.s  been  raihor  siicces.sful.  ,  ‘tfi  Taxation  •  ■  •  •  • 

They  declared  a  dividend  the  olher  t- onsumpHon  t  arinot  he  Revived 
(i;i\  H  iu  I 1  L .iturv  T  ii.iii'..-  tu-.)  Pv  Easici'  Credit . -■  . 


66th  Quarterly  Dhidend 

Notice  is  hereby  given  tliat  a 
dividend  of  Thirty-eight  Cents  per 
share  (being  at  the  rate  of  One 
Dollar  and  Fifty  Cents  per  annum) 
on  the  NEW  no-par-value  Common 
Shares  of  the  Company  presently 
issued  and  paid-up  for  Quarter  end¬ 
ing  December  31st,  1932,  has  thi.* 
day  been  declared  to  shareholders 
of  record.  December  31st,  1932,  on 
the  Montreal  and  lx>ndon,  England, 
registers. 

Dividend  cheques  will  be  mailed 
to  registered  shareholders  January 
31st,  1933. 

By  Order  of  the  Board. 

G.  R.  WHATLEY, 

Secretary. 

Montreal,  December  19th,  1932. 

IVIontreal  Light  Heat  &  Power 
c  o  .N  s  o  L  I  u  A  r  t  o 


Owned  by  60,000  sftarehotde$%,  Montremt 
Light  Heat  &  Power  comprises  the  largest 
group  of  customer-owners  possessed  by  any 
public  utility  company  in  Canada 


AJAX  OIL  &  GAS  CO. 

(>o  personal  liahiltty)  Limited. 

DIVIDEND  NOTICE 


I  Provincial  Paper  Limited 

'  Notice  i.s  hereby  given  that  Re- 
igular  Quarterly  Dividend  of  on 

!  Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LIMITED. 

!  payable  January  3rd,  1933  to  share- 
]  holder.s  of  record  as  at  close  of  biisl- 
i  ness  Deromber  15th.  1932. 

;  (Signed)  W.  S.  BARBER, 

;  Secretary-Treasurer. 

I  THE  MONTREAL  CITY  AND 
I  DISTRICT  SAVINGS  BANK 


I  DI\IDK>U  >OTICE. 

I  A  dividend  of  three  dollars  per  share. 
:  for  the  current  quarter,  together  with  a 
I  bonus  of  one  dollor  per  ^harr  of  the  paid- 
!  up  Capital  Stock  of  ♦his  Bank,  has  been 
!  declarrd  and  the  same  will  be  payable  on 
;  and  after  Tuesday,  the  third  day  of  Janu- 
:  arv  next,  to  shareholders  of  record  Thurs 
I  day,  the  filfeenth  day  of  December  next, 
i  at  three  o'clock  P.M. 

1  By  Or<3er  of  the  Board. 

'  T.  TAGGART  fciMYTH, 

!  General  ^fanager. 

j  Montreal,  November  28th.  1032. 


’  DOMINiOH  6IIIDCE  COMPINY, 

LIMITED 

DHTPEND  SOTICE. 

I _ 

I  A  Dividend  of  FIFTY  CENTS  (50c  I 
per  share  has  been  declared  on  the 
I  No  Par  Value  !61iarps  of  thi.s  Com- 
j  pany  for  the  Quarter  ending  31st 
i  January,  1933,  rfynble  loth  Febrii- 
jarj.  1933,  to  Sbareholders  of  record 
I  at  the  elo.se  of  hiusiness  on  the  3Isi 
i  January,  1933;  and  a  Dividend  of 
'  FIITY  CE.NTS  (50c)  per  share  for 
■  the  Quarter  ending  30th  April,  1933. 

;  payable  15th  May,  1933,  to 'Shaie-' 
i  holders  of  record  at  the  close  "f 
j  business  on  the  29th  April.  1933. 
i  By  Order  of  the  Board, 
j  !•'.  tv.  EVENS. 

Secretary. 

j  .Montreal,  Que., 
i  16th  December,  1932. 

;  General  Trust  of  Canada 


DIVIDEND  >0.  1.5. 

A  dividend  of  I'a'j'r,  being  at  Hie 
j  rate  of  605  per  annum,  for  the  quar- 
I  ter  ending  December  31st,  1932,  on 
the  preference  stock  of  Ihe  i/oni- 
pany,  has  tieeii  derlared,  payable 
!  January  3rd,  1933.  lo  shareholders 
I  of  record  on  Decera'bcr  24th,  1932. 

I  RENE  MORIN. 

General  Manager. 

MONTREAL,  December  16th.  1932. 


GEORGE  WESTON,  LIMITED 


1  Common  Dividend  Number  12. 

NO  net.  IS  Hf.Rr.BY  CIVt.N  that  « 
quarterly  dividend  (No.  I2i  of  twcniv 
five  cents  per  share  on  the  no  par  value 
i  rrommon  Capital  Slock  of  this  Companv 
I  (being  at  the  yearly  rate  of  One  Dol 
'lar  per  share!  has  been  declared  for  the 
[quarter  ending  3Isl  December,  1932.  This 


Toronto  Montreal  Sta.ndard 
Stock  Stock  St’k  &  Min. 


Toronto  Elevators  is  one  of  the 
[few  companies  that  have  enjoyed 


Dee.  It  . 

36.6  24.8 

70. 0 

Dec.  15  . 

.36.8  25.0 

70. S 

Dec.  16  . 

::6.7  21.9 

70.6 

Dec.  17  . 

36.7  25.3 

70.1 

Itec.  19  . 

;:6.6  25.1 

70.2 

Dec.  2it  . 

36.2  21.8 

70,S 

Dec.  21  . 

36.2  21.6 

70.7 

1932— 

High  .  . 

16.7  3.5. X 

TIL  2 

J.ow.  .  . 

27.7  17.9 

47.7 

1931  — 

High  .  . 

76,0  66.0 

so.o 

I/OW.  .  . 

35.0  29.0 

56.0 

Montreal  Tramways  Repo 

A  10^ 

c  Drop  in  Passeng 

[and  it  is  understood  that  the  divi- 
[dend.  when  announced,  will  he  an  in¬ 
terim  one,  and  not  constitute  adop- 

[tion,  of  a  regular  dividend  policy  by  ;  - 

ithe  company.  Business  since  Hm  —Anywa.'. 
[close  of  the  last  fiscal  year  is  said  days,' nor 
jto  be  holding  up  well  in  comparison  |  men. 

•  with  corresponding  inonihs  of  a  :  \ve  like 
Ixcar  ago.  .-ind  peace 


There  Ain^t  No  Santa  Claus 


ill  From  The  Businc 


— -Anywa.'.  nrU  in  biisini's:-  ii  'w.i-  nnd  so  will  the  sender.  Wo  had  bet- 
days,  nor  for  grown-np  Ini.sinc.'s  1  ter  not  postpone  applying  ourselves 
men.  to  Ihe  ia.sk  that  lies  neare.st  ns  in 

We  like  to  think  Unit  pro.sperity  order  to  sec  how  many  Christmas 
and  peace  come  down  Hm  diimney  presents  we  receive;  if  we  do  the 


of  passengers  since  .lanuary  I,  the  j 
Montreal  Tramways  Company  re- | 
)iort:  an  appmxiTiiaio  decrease  of 
20,1106,000  in  Ihe  number  of  pas.sen- 


■"  ■■■  in  .some  politician's  pack,  like  receiver  will  he  the  only  one  pres- 

DttuwH  I’oner.  fhristmas  presents,  Imt  Ibey  tlon'i  ■  enf  at  ^he  festivitie.s.  There  will 

It.  is  UJldcj'slood  that  earnings  of  i  We  may  faney  Hint  the  jinglin.g  j  be  nothing  on  .Aunt  .Tenny’s  fhrisf- 

Oltawa  Inght.  Moat  &  Rower  Com-  be  1  I.s  and  clattering  lioofs  of  tlie  mas  tree  for  any  little  AVlllic  who 

pany  during  the  pa.st  year  have  lieen  Dormer  and  Biitzens  w  ill  drive  dr-  it  waiting  for  whatever  all  we  ili- 

sufficiciit  lo  cover  all  dividend  re-  tme.ssion  awa.v,  Iml  they  won't.  He  Willies  have  ben  waiting  for 

quirenicnts.  this  in  Ihe  face  of  addi- ‘  I'or  tbree  years  now  we  have  In  en  tiiese  ilirec  years  past.  We  may 
lional  excbaiig.’'  requirements.  Iiaiiging  up  oiir  statistical  stockings  [  he.ai-  Hic  herald  angels  sing;  but  it 

In  1931  exchange  added  over  Ils.-  op  tlic  mantelpiece  of  Hie  political  i  will  re  in  that  next  world  whither 

000  to  expenses  Iml  a  ftill  yeai's  in-  prophet.’  1>.'  Hic  smoky  fire  o'  ilie  ’al)  vvcll-nmaning  hu1  weak-minded 

tercsl  in  American  fiinri.s  will  m-  rinancial  soothsavers,  expecting  like  business  executives  go  wlirn  they 


quirenicnts.  this  in  Ihe  face  of  addi- 
lional  exebang.’'  requirements. 

In  1931  exebange  added  over  Iis.- 


MHiougb  Hic  Autobus  Service  re- I i., ’expenses  but  a  full  'ear's  in'- 
ris  a  slight  increase  tn  the  number  American  fund.s  will  m- 


,  .  ,  rr . .1  , .  'I  :  ’  .  icrea.se  (hi.s  Piim  in  19:vL\  FTuivl  in-  wisTfiil  t.hildrt'ii  Mkii  ot  tint*- ’  Iihvo  too  lon.u  For  Mjmrljiiii 

'.lonlrcal  riainways  Company  '  ®"  tercsl  totalled  $217,180  last  year  ami  i  mic  St.  .Nick  wouid  climb  down  ibe  to  turn  up. 


g  Right  Side . 

ruivs  (-  hanges  in  Executive  of  .Mont¬ 
real  L..  H.  &  R.  Con.s . 

___  Many  Difficulties  Encountered 

in  Distillery  Field  . . 

Canada  Foundries,  Dominion 
Woollens,  Other  Items  ..  .. 
'J'extile  Industry  Closes  1932  in 

Good  Rosition . 

_  Radium  Plant  Soon  lo  he  Open- 

.  ..  ed  at  Port  Hope . 

1  bet-  Resistance  Shown 

-elves  Against.  Depres.sion . 

ns  in  p,|,.(i,p,.  Addition  to  B.C.  Income 

Tax  Planned . 

®  '®®  \alne  of  Field  (.'rops  for  1932 

I”"®.®'  Little  Changed . 

,  _"J  Gold,  Silver  and  Wheal  —  as  a 
Monetary  Basis  ..  ..  ••  ... 
who  AU.ei-in  Board  Sets  Gas  Quota- 

®  1." ‘i -A  Page  of  Inilormation  for  In- 

®'  I  uuii  ing  Subscribers  ..  .. 

7’®-’  Big  Gain  in  Canada's  Gold  Pro- 

7’,  ’  I  iliiclioii  for  1932 . 

('“hi  Intiiislry  in  Northern  Que- 

'Th?  '  ’'®‘'  l^hci'ing  Cp  Weil . 

t  AHiiiidc  on  Debt.’  in  l.oiidon 


3’  .Volice  is  hereby  given  that  the  regular  3,;,  necember,  1  932.  Thi: 

quarterly  dividend  of  three  per  cent,  dividend  is  payable  on  and  after  3rd  Janu 

4  (3%)  has  been  declared,  payable  January  |  «ry,  1933,  to  Common  Shareholders  o 
J6lb.  193),  lo  Shareholders  of  record  «t  k57h'dav\.f  Dec'e'.X-r"S9'3L'"'*'’ 

5  the  close  of  business  December  31st,  193  2.  j  CHARLES  W.  KERR. 

!  By  order  of  the  Board.  !  ,  j.i,  n  u  loj)  Secretary 

.3  A.  BURRELL.  _  |  1  oron.o,  I  3th  December,  t  93  2. 

Secretary-Treasurer.  .  ^ 

5  Toronto,  December  I9th,  1932.  j  -  -  -  •  ■ 


Unlisted  Securities 

T'upnished  by  Kippen  &  Co..  In 


after  all  cliargos  ne.t  profit  was  $:;29. 


.o,,Mn„ooo  ...  u  c  0,0  2,0  rq.ial  to  C.ryj  a  share  of  common  nice  g.'id 

cers  or  cbout  !n'(.  'Ihc  mimher  of  r.  .  . 

passengers  up  lo  tho  pre.sent  datei^  ' 

'■^r.  Bnindram-Hontlerson.  wJdske.". 

'<  itb  202. 663, <100  for  the  same  perjod 

of  last  year  <  Brandrarn-llenderson  paint  orr|prs|lna'  enei 


fine  and  hnn.l  ns  good  time:-  in  a 
nice  g.)1d  itaiidard  giH.  pa.K’axe 
Itiil  wiien  Hie  old  feilovv  doe;'  ap¬ 
pear  we  ab.-ill  :  cc  thr.nigh  hi.' false 


"ilisker.s,  anil  find  Hiyi  be  is  ...nly  ;  lip  properly  .lecoratcd  :iii.l 


,1...,  (  and  Paris . . 

■I  'nr  linilding  for  Year  Has  Decline.l 

•'  Of  .-o'lr  c  you  can  see  by  Hie.  n,  I  ow  I  cvel 

"n  '|'®'ca,e  f',,; 

iip  :  '  ’’'■,7'’''’;"'''  '<•  I'®  ■‘<'>''■-1  t  anadian  Wheat . 

Ist  rd  ho  ore  Ibe  nin.sHiias  H-re  "  i  I  .  Social  Ihidies  I’re.scnt 

Ropoi  !  on  Dole . 


Brandrarn-Henderson  paint  ordersjlba'  energelic  neighbor.  .Mr.  lones, 
for  spring  delivery  are  !--howing  j  tl>'e-''rveil  up  Hu'  Hi'-  pari,  ami  ibat 
g'jod  .gains,  according  to  Noiinan'OPI  Itad.ly  In.insHy  li.i:  paid  the 


ebilrlren  completely  happy  i  hoseave  ,  l.arm-.er  as  Hm  Basis,  of  Sound 
,pi.  t  the  sort  of  Ihtngs  to  !eaye  to  n  „L-n„ 

Srin.a  <  lau.i.  M'hile  bis  is  vv  ork- '  ,  B.^^ks'lhd  Not'  mnaic 


Hu-  I'ill  for  ibf  present,'  ,iud  .M.i  .Man- |  in 
ovs  I  agenieni  iias  yv  rap'.n'd  tliein  up.  ’  v,-. 


I  amount  of  bii.sinr.s.s  obtained  shows  I  asemeni  lias  yvrap'.n'U  iiiem  up.  v.-c 

I  'T'l  V/  tiistinet  improvement  over  lasi  •''o.  Iiroilievs;  in  Hiis  hard-boiled  ,  good  Imys  and  girls  lending  .Mririlv 

Jtll  X  ItCi  I  CJir  1 0  / G  h''®3''-  Detail.s  of  earnings  for  Hie  world  of  ),iisincss-as-it-is  Hmr.  i.s  to  hnsine;  .,  trying  lo  i.H'aighten  o’li 

current  period  arc  not  yet  a  vailalile.  :  no  economic  l-iri.s.  Kringlc,  We:  Hn- 


al  tlie  .Norlb  Pole,  if  vv  c-  are 


w  liere  w  e  are,  vv. 


In  19.31  net  earnings  lotalled  $IOd!oan't  exi>eci  anyone  lo  vvaieli  over  h.-  snipTi.se.i  lo  dii.over  these  pr. 


Warre  &  Co  (('f'er  charges  a  loss  of  $2(5,123 

Oporto,  Portugal,j'‘"’^  . 

started  bottling  :  Boauharuois  I’ovier, 

(  There  has  been  noted  of  late  so.nt 

CONVIDO  1  rather  steady  offerings  of  Beatiliai- 


3  in  a  tiig  l)ool;  ami  rewaid  morning  .ill  nicely  solved  and  imal- ]  lijiiUrgooii  I.xp 
liccaiise  w  e  iiieanl  weil.  'I  tiis  ,  ly  Hod  ti).  yv  itli  the  tinsel  and  pink  '  h’’"  Icicphonc 


Power  on  Ihe 


loss  of  $2(5,123  it  for  u.s.  lo  re.-onl  oiir  good  in 
lontion.s  in  a  tiig  l)ool;  ami  rowai'. 
■f  ns  jiisl.  hc.caiise  w  e  iiieanl  weil.  'I'tii: 

I’ovier.  business  worl.l  iiy  wliiel.  we  al 

r-d  of  laic  so.nt  must  live  is  vviial  we  inake  ii  b. 
gs  of  Beatiliai-  <mi’  lalmr  "ur  enl.ipria-,  oiir  m 
.Monlreal  Ciiib  teliigcnce.  nol  in.  |■^?ly■  in  Hm  ter 


in  oiir  stockin.-;  .m  Cbi-isHiiat 


It.  (  rVn.  X.-)t.Oll..l 
|j  A.  Oil . 


ascribed  in  ni : 


j  Marked,  where  Hie  slock  is  Ih’ltil.  vice  of  onr  own  pei-  omil 
t'Some  of  Ibrse  are  ascribed  in  iii:i-  hut  in  lo-ope; a < iv  ••  .  iiin  i  v 

and  they  have  been  ^*’® "i’®'-*  ®’'‘’  i®  ''®ba)f  ..f  aii  w g. 

,  jplans  for  reorganization,  of  the  rrua-  H  no  more  Htan  we,  pnl  ml 

^rving  tne  world  S| pany  are  finally  formniated  they  w, it  on  the  whole  a  little  less 
Port  connoisseurs  I  involve  a  rather  drastic  si.aling  dov.i.  j  most  alway:-.  whether  wc  |yr 


nal  intcn-  i. 


but,  in  lo-opeia  I  iv  ••  .iim'i  wiih  o  h-  ii 
er.’  in  bebalf  of  all  W  g.’i  on,  of: 
it  no  more  Htan  we,  pnl  inio  ii,  ami  b. 
on  the  "hole  a  little  less;  for  we  j, 
must  alwtiy:-.  whether  vve  lyniyw  it  or  '  ,-ii 


ever  suice. 


-in  the  common  stock  eapitalizaiioh  ]  not,  pay  our  tithe 


sacrifice  n  I  ib 


nbi'on  ihai  polilieians.  :'ta(esnicn.  | 

ami  ecomnnie  experts  always  use  to  B  <  u-m.  Assur 

vvr:ip  np  iiroblenn-i  in.  .And  then 

we  can  chcei-fully  chuck  lln-m  into  |  c7‘[!ar|7’"M.iUm’g 

Hic  I  III  f-i  along  with  the  .  Iii-i.-tnias  !  '  o-.  (  a.  .,  . 

H■.■c  oinaimjnt.s  till  imM  time.  ],'  li"’c.s'mem 

l  .'*11  Inrl.  Alcono 

Im('  i-.p  mrn  mho  uil!  t  |>  ^ 

bi  armg  gifts  lo  the  fnliirc  prosper- j ‘  osgi-aye 
it.'  of  til  ,  country  are  Hio.sp  w  ho  i  7^"^' J 

I  .»  i  1-1  xt 

-TI'h  Mlfntlj.  i,\oiirU\\  laboriH-  it  Uom.  (jl,»sr.  . 


Inrl.  Alcohol 
R 


on  to  B.C.  Income  _  |  Andean ^adonaHlorp  .  20 

I .  7  .Xtiglin-Norcrosn  b%  Krw  prpf. 

1  (.'rops  for  1932 

*  -  /Miens  Kinfrston  Theatres,  pref .  .L* 

Cfl .  t  .Miens  T.ontior,  pr^f. .  .  3.> 

id  Wheal  —  as  a  B.  F.  Pulp  &  I’app'r,  pref . 

-etc  q  P.  Hurnfi  Units . .  1 

**^  ^^  ’  *  ’  *  *  '  ‘  ^  ,  Calgary  Power  6^'  prof  ....  6.9 

SG«s  Gas  Quota-  10  :  Canada  &  Dominion  Sugar .  26 

[ormatlon  for  In-  *  •  v,  . 

(  anada  Bisruit,  New  C  om  , 

SCIIDOIS  ..  .1  Cianada  Packers  pref  65 

anadn's  Gold  Pro-  i  Do  .  com  .  o 

iqoo  I  A  ‘  ( ‘anada  Starch,  pref . .  ♦iO 

.  ai  V.  ('anada  Tea.  prrf  . 

in  Northern  Que-  !  ('anadian /\rriia  .  .  . .  21 

rp  Well  ..  ..  ur  Pan  Class  .  lb 

tebfs  in  London  I  i:-; '  j  ';;;'  ,15 

. II  Canadian  inNostors  .  *  .  2 

cur  Has  iJcclincd  Can.  Western  Natural  Gas.  pref  6S 

,  ‘  Do.,  com .  20 

i .  A I  (.'an,  light  <K.'  Pow.,  com  I-' 

Keener  for  f -an.  Weslinghouse  .91 

II  Canada  Wire  &  Cahio  6’ ,prrf.  It) 

‘ ‘‘1  ‘  Can.  Fairbanks  Moryr,  (-om  U* 

Bodies  Present  Can.  Gen).  Invest.  Trust.  n 

.  12  .‘\.  ([hasp,  pref .  . 

Im  Ba.sis.  of  Sound  -Tru?"’  .  j  no 

.  12  :  Copeland  Flour  MilN.  prof 

i  Did  Not  fnflale  ,  [tom.  P.iundric?  &  Stcrl,  ..r.-f  f.r. 

, ,  ;  I.)om.  Manufacturers, com .  .  b 

Ibjiiumon  Nf>tes .  i  ITunloplir*',  pref.  ......  to 

Sijitistic  al  Kecord  o!*  ihe  i^ccur-  i)upuis  Fr^res 8^o  pref 

iiv  Markets .  13  ‘  ,  . -"'3,; 

■  1  I-ederal  (rrain  pref . . .  30  . 

>  «  ■  I  .  General  Steel  Wares,  pref 

ilors  JllUPX*  I  Goderich  Elevator . 

I  Guarantee  <'o.  of  North  America 

9  Infill.  Iiivcstmcnl.  i  \  FullvPaid  . 200 

9  lU.  Pete.  ......  5  I  Great  West  Life . 230 

3  lan'iaicn  P.  S.  2  I  Halifax  Fi/etnsiirance  .  . 

T  hit.  Nickel  ...  9  I  ImperialLife  . 240 

I  9  Maple  l.caf  Card.  5  Inti. Proprietaries  22 

14  1  Monlre;*!  Tram.  14  i  InNestment  Founrfation  Units. .  17 

3  I  M.  L..  i  I.  ft  P.  .  .  2*3  I  P.  T.  Legare.  pref . 

7  iMort.  Discount  .  b  j  Loblaw  Groceteria  C(as'> ' ‘B’’  II 

'*  N.  A.  F  levrtiors  3  |  Loewi  London,  pref .  ,t 

0  S.  Power  .  .  I  i  Melrherp  Distilleries  Class ’  A"  P 

0  I  Noranda  19-14!  Mansfel-J  Theatres,  pref  2-'» 

I  4  j  OUawrt  Power  .  11  MaritiiT>o  Tel  &  Ttl  .  pref  10 

'*  I  Ont  Bakeries  14  1  Do.,  com  ^  10 

14  I  Paramotinl  .  .  ;  '  Ma:-9ev  Harrir.  pref  y.l 


linostors*  Index. 


9  Instil,  investm 
9  j  ni.  Pete.  .  .  . 
3  lan'iaicn  P.  S. 
?  hit.  Nickel  .  . 


mej\l.'j  I  4  I  Oltav 


*of  the  new  set-up  that  will  be  evuG-  penance  to  Mie  s:ofl:t  for  om-  slupid 


ytrenptheoin^ 


Have  YOU  U-ied 
Convido  ? 


1  Naturally  there  is  a  good  deal  of 
[speculation  as  to  how  holders  ot  the 


itie.x  and  our  frailtie.s  so  ih.H  ili.',v 
do  nol  utterly  .le-trov  ti-.. 

If  w’e.  want  to  brlri-i  heifer  dby,' 


'  riom-  Woollen 

r  onr  .’tupiri.  ;  j-rodm-Hv-f-  •'<''<  “’uplH  h- !  [.,,7'nv'’rrrmFr 

~o  ih.H  ill.','-  nient.  .  eurchiug  i  fm  lulure  for  gii’ j  (..nn,  Tr  ot  t 
n".  .'.nrl  of  Hie  need.'  and  fto,  j  I  lowar-t  Smith 

boifor  rf-iys  ;  sir.,’;,  of  Hm  imoide.  striving  to  dis-  Miniiif- 

mn.l  writing  cover  w.iys  af  ?atis.ying  them.  ^ 


i common  stock  will  fare.  Inw-hatare  W'e  .should  not  sit  arouml  writing 


In  bottles  O  n  1  y, I usually  well-mformol  letter,^  to  r-ania  Claijs,  for  in  thi.s!  rims 


'*  I  Ont  Bakeries  . 

I  4  j  Pfit  Hmoiinl  .  . 

1  4  j  "^rice  Bro^.*  . 

3  I  Quar.  I.  Jihares 
I  !  SUrr  Mf?:.  - 
3  i  Steel  of  Canada 
3  Toronto  Lleval. 
•i  j  Union  Ga«  ('.o. 

I  4  Viau  Bi %c'ji 4  . 

1*1  !  Wood.  A-  A  I 


\  ;  Mtl.  City  A*  Itipt  {ravings  Bank  21  •» 
i  Moiitrei'l  Aircraft  Indust  ,  (lorn  1 
5  I  Mtl.  F  inance  pref-  wit.h  bonur» 
f)  ;  com  J  n 

j  4  <  Mount  Roya!  Hot^l.  pref  3 

t  I  Do.,  com 

f,  ;  N.S.  Light  it  Poxior  Lorn  no 

Narjonel  Sev.er  fipp  Class  ‘  A".  16 

!  NaHonel  Grocers,  pref  T.S 


Never  gold  in  bulk  duarters  it  is  being  hinted  that  sonic-  instance  there  is  no  r-sniitiicntil  ■  r-iatHa  Cla'i-, 
...  —  ’  ■where  between  a  one-for-tive  or  one-  Postoaster  to  forward  them  fe  .-j  then,  m  .1  Hi 

Ask  for  Convido.  for-ten  shares  division  is  likely  to  kind  old  lady,  ^Ihev  "ill  oalv  come 


'ani;j  Cla'i',  but  im  wi!)  ri’Dirmber 
limn.  I'l-t  Hio  ,'anm. 


a>n*f  Oa  '  Algoma  Mining 


(be  offered  to  holders  of  th&  present  |  bark  marked  "insufficient 


1 1  capital  stock. 


or  land  in  the  dead  le'ier  offme;  ,  .-nainia]  riiii.’li 


I'.S.;  P.elmve  it  or  not;  this 


j  Beattie  GoGH 
Bobjo 
!  Pi-t^l-rn** 

B  r.  Silver 
Cariboo  Gold 
I  Ont  Patricirt 


aud  Cdl  (oinpanics. 

ig  19  1  Dome  Mine;. 

'  .  .  1 0  1  jranada 

19  ; 

10  j 

Provincial  Paper,  pref 

Queben  Pulp  &  Paper,  pref. 
Rolland  Paper,  pref 

Reliance  Grain  61^0  pref 
Standard  C'lav  Product®,  com 

1 '  j’ 

-  55 

42 

.  .  10  !  G.  B.  I..ake  Mine« 

1 9  i  Man.  Basin 
m  Oro  Grande 

1 0  ’  Sjsroe . 

»  lU  1 

»o  ; 
in  I 
9  ’ 

E^un  1  ife  .^ssurenf©  Co,  of  Can 
Tredei-s  Finance,  pref 

United  Grain  Crowefs.  com 
United  Amuieirent  CUeb  "A'-. 

515 

i7 

12 

.1-10 

10  5un  Bear  Svn 

to  ! 

Wevi.rn  Orain.  pref 

73 

5  in  1  \X^r.  1  largreavira  • 

10  * 

D  illards  ChocolaleL  pref 

23 

CANADA  DRY" 

Gisler  A!e»  Tneorporafed 
A  Delswart  Cdrporatloii 

Dividend  Notice 

At  tbe  meeting  of  thr  Board  of  Director* 
of  Canada  Dry  Gincrer  Ale.  Incorporated, 
held  December  19.  1932.  a  quarterly  dividend 
of  twenty-five  cents  ($.25>  per  share 
declared,  payable  January  16,  1933,  to  stock¬ 
holders  of  record  at  the  cloise  of  huaines? 
January  3,  19‘ia. 

Pv.  W.  SNOW.  Seerrtaru 


UNDER  THE  MANAGEMENT  OF 
PWF.R  rtORPORATION  of  ( >NAPA  j 

- llMH  Ff>- - — - 

jAjSOUTHERN 

CANADA 

dmSZ  power  company 

So.  SI  I.ll^nTED 

A  DIVIDEND  of  Twenty  Five  Cents  '25r> 
per  share,  bein?  at  the  rate  of  $1  00  per 
•nnum.  on  the  NO  PAR  VALUE  COMMON 
STOCK  OF  SOUTHERN  CANADA  POWER 
COMPANY.  LfMITED.  has  been  derlared  for 
the  quarter  ending  lanuary  31st.  1933  payable 
Februaiy  15th,  1933,  to  shareholders  of  record 
at  the  dose  of  business  on  January  3t»t,  1933- 
By  order  of  tbc  Board 

L.C.  HASKELL, 

Secretary- 

Montreal.  December  16th.  1932. 


PenVER  rORVOKATION  OF  IlAtXAnA 
I  iMiTera 

Second  Preferred  Dividend  So.  2Z 

Notice  is  hereby  given  that  a 
dividend  of  one  and  onc-half  per 
cent  (75  cents  persha.ve^  being  at  the 
rate  of  6%  per  annum,  has  been 
declared  on  the  6^  Non'-tumulative 
Participating  Preferred  Stock  of 
Power  Corporation  of  Canada.  Lirs- 
ited.for  the  quartereading  December 
31st,  1932.  payable  January  16th. 
1933.  to  shareholders  of  record  at  the 
dose  of  business  December  3l8t, 
1932. 

By  order  of  the  Board, 

'  L.  C.  HASKELL.  SccTetar>-. 
Montreal,  December  16th,  1932. 


The  Financial  'Hines  reaches  « 
class  of  people  who  are  luterested 
and  able  4o  bu'  ktxestjnent  securi¬ 
ties. 


